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I  ~  ~  ~  ;  I  Sees  Big  Extensions 

I  Lookout  I  Hiram  Walker  In  U.S. 

AMC11/17D  10  MAT  Windsor,  Out.— H.  C.  Hatch. 

IN  nill  I  president  and  chairman  of  the 

^  V  a  l)OKi  d  of  directors  of  Hiram  Walker- 

IM  mTip  nnAUfriPfl  Oooderham  and  Worts,  Ltd.,  staled 
IN  I  Hr  r|C|||f||\p\  here  that  while  he  could  not  pre- 
a  laaj  a  aat/lTSls/lJky  ^ny  post-war  expansion  for  the 

AP  AAf  imt Pf  A  xrn  company's  establishments  at  Tor- 
IIH  I'll  I  I  I  11  |AMV  onto,  Corhyville  and  Windsor,  'an 
*  V  iJl  1  1  Vl  All  tj  e'xtenslve  expansion  program  will 

_  be  carried  out  at  the  United  States* 

n  ,  ...  distillery  at  Peoria,  Ill.” 

Bankers  Warn  That  There  is  He  said  he  hoped  the  Canadian 
No  Easy  Road  to  Post-  governnient  will  see  its  way  clear 
War  Prosperity  in  1945  to  release  some  alcohol 

_ ^  ^or  beverage  production. 

‘‘I  can  only  hope  that  it  will  be 

!  GOODS  MUST  BE  SOLD  I  so,  I  cannot  predict  it,”  he  told  the 

_ _  annual  meeting  here. 

Production  Costs  Will  Be  an 

Important  Factor-Taxation  f  AN  f  FI  ANFSF  TO 

Problems  Will  Require  Care- 

ful  Consideration  TlTAnPAPP  ATTrmifrT 


THE  NECESSITY  for  approach-  OUTPUT  ^-estern  farmers  know  what  is 

OF  REGULAR  LINFS  f-f  w^e°aV^\Te-o"u7cLe^lrinJ' 

ization  that  there  are  great  difti-  VI  ALUUL/ilV  LIIILJ  ,he  next  year,  as  the  conference 
cullies  to  be  overcome,  and  that  _____  surmised,  however,  is  likely  to  be 

they  must  be  faced  .Itb  hard-  p|„  Make  Canada  Self-Snf-  »"■ 

headed  delermlnatloa  borne  of  in  C.lInloM  Ac.lal.  “rknorbiw'anj  .“if  eoul™ed''to 

pael  eaperlence,  ra.her  than  w.th  Y.„.  a",  d^  nirnta 


Business  Estabh^^  1889  experience,  rather  than  with  acetate  Ji'B^now^howjtnd  W 

MONTREAL  optimistic  faith  in  economic  pana-  -  If  Canada  had  a  dictator  em- 

Terente  Winnipeg  Vancouver  i^eas  and  government  schemes  for  PLANT  WELL  ADVANCED  powered  to  direct  the  course  of 

Victoria  New  York  social  security,  has  been  further  -  agricultural  production,  to  achieve 

Undon,  Eng.  emphasized  at  bank  shareholder’s  Announcement  is  made  by  dir-  the  desired  results  on  the  prairies 

moottnfrc  *1,1=  ^.aaraia  Q  u  T  ectors  of  Canadian  Celanese  Ltd.,  he  would  have  to  reduce  the  price 

-  meetings  this  vteek.  S.  H.  Logan,  ,i,at.  at  a  recent  meeting  of  the  of  wheat.  Such  a  polic.v,  however. 

pr©sid©nt  of  Ca.nndian  Bank  of  board  d©clsion  was  roach©d  to  alio-  would  b©  farcical  with  the  Can- 

Commerce  stressed  the  country’s  cate  the  major  portion  of  produc-  adian  price  fixed  .  at  $1.25,  while 

_________  i  IXiri^nriT^  dependence  on  international  trade  from  new  plant  extension  at  wheat  Is  selling  at  $1.67  In  Chlca- 

14  Ale  I  All!  I  A  111/ If  lx  XH  ti...  «ti  !  j  j  Drummondville,  Que.,  to  the  sup-  go.  The  men  on  the  land  will 

fl  Al\  1  PIv  1  All  I  IjIViJLi  ^  s  t  on  period  and  pjy  cellulose  acetate  staple  aud  produce  what  is  likely  to  give  them 

W  /wrvin  Carltsle,  at  the  filament  yarns  for  sale  to  Canadian  the  best  return  and  advice,  even 

TAlflMj*  ||y|l1#  Dominion  Bank  meeting  express-  mills.  from  such  exalted  sources  as  the 

InlvlllV  V  I  LllV  ed  his  deep  conviction  that  unless  official  statement  confirms  Dominion-provincial  agricultural 

_ .  a  recent  article  In  The  Financial  conference,  is  not  likely  to  be  un- 

DAWliD  IITII  ITICQ  ,  individual  effort  ^imes  which  suggested  that,  al-  duly  pursuasive. 

I  ViIIjIV  U  1  Hit  1  HjO  destroyed  by  destroying  in-  though  general  impression  was  that  The  delegates  to  the  conference 

dividual  responsibility  there  was  a  the  Celanese  plant  expansion  pro-  seemed  In  little  doubt  about  the 

grave  danger  that  prosperity  could  S'’am  presaged  entry  of  the  com-  safest  policy  for  farmers  in  the 

B.C.  Premier  Ready  to  Appoint  maintained-  resnonsihilltv  plastics  pro-  prairie  provinces.  It  would  be 

3-Man  Commission  on  be  maintained  responslb  lty  duction,  market  conditions,  or  mar-  judicious  to  cut  down  on  wheat 

D  Jli-  u-  compelling  keting  prospects,  might  dictate  use  and  produce  more  bacon  and  beef. 


FARMER  LIKELY 
TO  FOLLOW  OWN 
GROWING  IDEAS 


Conference  Finds  for  Sacrifice 
of  Wheat  to  Meat,  but 
Change-over  Unlikely 

WHEAT  PROFITABLE 

And  Suits  Producer  Better  Un¬ 
der  E'.isting  Short  Man¬ 
power  Conditions  —  Surplus 
Danger  Seen 

Special  Correspondence 
Winnipeg.  —  As  a  result  of  the 
Dominion-provincial  agricultural 
conference  in  Ottawa  last  week, 
western  farmers  know  what  is 
desired  of  them — more  meat  and 
less  wheat.  The  outcome  during 
the  next  year,  as  the  conference 
surmised,  however,  is  likely  to  be 


past  experience,  rather  than  with 
optimistic  faith  in  economic  pana¬ 
ceas  and  government  schemes  for 
social  security,  has  been  further 
emphasized  at  bank  shareholder’s 


PLANT  WELL  ADVANCED 


HARTNOTADVERSE 
TO  TAKING  OYER 
POWER  UTILITIES 


3-Man  Commission  on 
Piiblic  Ownership 


force  through  which  men  have  of  the  additional  plant  facilities  for  On  the  prairies,  however,  it  is 


ESCHEWS  TRAM  LINES 

Special  Correspondence 


achieved  success  and  great  enter¬ 
prises  have  been  built. 

\  Warning  Against 


Vancouver — Final  report  of  the  I  Misleading  Propaganda 


supplementing  of  already  substaii-  .seriously  doubted  whether  the 
tial  production  of  “celanese”  yarns  farmer  whose  sons  are  in  the  army 
or  fabrics.^  can  achieve  that.  Wheat-growing 

It  is  pointed  out  by  directors  in  is  a  business  now  so  mechanized 
announcing  their  decision  with  re-  that  a  small  labor  force  can  cover 
gat'd  to  plans  for  mill  extensions  a  lot  of  ground.  Five  hundred  coin- 


rural  electrification  committee  set  Carlisle  speaks  as  an  In-  that  it  represents  a  decisive  step  in  bines  put  out  ’  by  one  Implement 

up  last  spring  to  study  the  possibili-  ^  ,  j  experience  as  the  rendering  of  Canada  self-suffi-  finn  last  year  cut  one-sixtieth  of 

ties  of  providing  cheap  power  oi  long  as  u 

through  the  settled  areas  of  British  well  as  a  banker  and  his  refer-,  acetate  staple  and  acetate  filament  Canada  The  job  of  feeding  hogs 

Columbia  is  nearing  completion,  ences  to  industrial  problems  will  yarn.  Buildings  for  the  plant  addi-  jav  after  day  on  the  other  hand 

and  .legislation  based  on  its  find-  have  wide  attention.  He  warned  tion.  It  is  announced,  are  nearing  cannot  be  handled  in  any  such 

ings  will  be  presented  to  the  legis-  misleading  propaganda  completion  and  orders  already  have  wholesale  fashion, 

lature  next  month.  ,  .  .  ^  ^  ^  ^  been  placed  for  most  of  necessary  ^  ^ 

Meanwhile  Premier  Hart  has  con-  politicians  designed  to  convince  chemical  plant  and  textile  machin-  TTndP^^nrMPnr  r  . 

ferred  with  representatives  of  the  the  people  that  post-war  conditions  eiy.  Under  present  conditions  of  a 

municipalities  and  advised  them  will  be  free  from  want,  free  from  The  initial  plan,  which  is  now 


^  M-  1-11  if  i,  CO  .irripr  wav  de^iirnpd  tn  nrn  P'oducer  seenis  to  have  a  big  ad- 

that  hts  government  will  appoint  fear,  free  from  unemployment  and  ^uJe  seJin  To  eigM  mil£  J^ds  vantage  over  the  man  feeding  hogs. 

Txwts‘to®-o"^into  the  J-hole  ques-  depressions— that  peo-  per  annum  of  cellulose  acetate  In  P?’’’"'’’’  President  of  the 

linn  of  nuliHc  ownershio  as  annlied  P*®  ^*11  enjoy  higher  standards  of  addition  to  the  present  production.  MS’iiltoba  Wheal  Pool,  emphasized 

llvlns,  that  .-e  ah.ll  h.v.  .h.rter  II  1.  propos.d  to  ronv.rt  .PUJiUd  g  ««  »«««» 

t-«»  A  •  *1  . r>  T»  «  •  «  celliilos©  Hcptat©  RtflDip  RDfi  cpilii*  Stiry  to  pQb  Across  the  fAct  thAt  this 

Electric  Rai^ay  (B.C  lover).  working  hours  (involving  less  pro-  ^nly  temporary.  Prairie 

It  is  understood  that  the  duction  at  higher  costs)  and  thAt  supplies  of  cellulose  acetate  would  not  always  be  able 

ernment  is  not  averse  to  taking  over  finance  war  production  staple  will  be  made  available  to  lo  have  the  grain  market  that  they 

power  and  light  facilities  under  similarly  finance  peace  Canadian  mills  who  have,  up  to  the  have  Just  now,  he  asserted.  This 

certain  limitations,  but  that  it  has  sniiiidriy  midiite  peace  •  i  - - ^  ^ - , 


j  •  ,  ■  .1  1  Ho  oaw  Hftio  in  nnm  Present  time.  Imported  this  com-  market  was  due  to  several  factors, 

no  desire  to  entering  the  urban  pioduction.  He  saw  little  in  com-  niodity  from  abroad.  such  as  the  drouth  in  Australia  and 

transportation  field.  nion  between  war  production  and  Canadian  Celanese  is  at  present  Cie  cutting  off,  for  political  rea- 

Generally  speaking,  the  govern-  peace  production.  With  war  pro-  selling  limited  quantities  of  fila-  sons,  of  shipping  from  Argentina, 
ment  appears  to  be  prepared  to  pro-  duction  there  was  no  selling  ex-  men'  yarn  to  the  hosiery  and  weav'-  Dr.  G.  S.  H.  Barton,  deputy  min- 
duce  electrical  energy  and  sell  to  ,  laree-  hut  a  large  poundage  of  ister  of  agriculture,  also  stre-ssed 

the  larger  municipalities  for  dis-  ^  ^  acetate  tllameiit  yarn  is  being  im-  the  need  for  raising  hog  produc- 

tribution,  while  undertaking  both  ly  supplied  by  the  government,  ported  into  this  country  from  Eng-  tion.  The  British  minimum  require- 

production  and  distribution  in  un-  The  billions  of  dollars  spent  on  land  aiid  the  U.S. A.  The  Celanese  ments  for  pig  meat  would  be  600,- 

organized  areas,  where  settlement  war  supplies  would  have  to  be  re-  Company,  directors  point  out.  pro-  000,000  pounds  and  all  they  could 

justifies  installations.  would  require  greater  to  increase  the  sale  of  ace-  get  above  that.  For  beef  also, 

'  ,  «  *  t“te  Hlament  yarn  up  to  the  full  Britain’s  demand  was  for  all  they 

Hart  Ji  o  .  ..  economy,  greater  effort,  gi  eater  requirements  of  Canadian  mills  as  could  obtain. 

Premier  Hart  is  said  to  favor  the  e.xpansion  of  trade  and  probably  a  soon  as  textile  machinery  is  avail-  The  danger  of  a  big  surplus  of 
establishment  of  a  public  utilities  lower  cost  of  production  and  low-  able  to  enable  it  to  do  so.  (Continued  on  Page  7) 

commission.  One  of  his  desires  is  living  and  willingness  - -  I 

to  create  the  framework  lor  sound  ,  j  ,  ,  m  r  •  m 

nf  ti,o  to  reduce  Wage  and  profit  levels.  J—.  X  CL- _ 


commission.  One  of  his  desires  is  living  and  willingness 

to  create  the  framework  lor  sound  ,  ,  j  ,  , 

development  of  the  province’s  reduce  wage  and  profit  leve  s. 

waterwork  resources  so  that  they  npk- 

will  enable  new  industries  to  be  Responsibility 

launched  on  the  West  Coast.  In  Of  the  Government 

future,  it  will  not  be  possible  for  The  responsibility  of  the  gov- 

private  interests  to  Hold  water-  ^^nment  in  this  situation,  said 

power  rights  indefinitely  unless  „  ,  ,  « 

they  demonstrate  their  intention  to  Carlisle,  was  to  enact  laws  for 

operate  tiiem.  the  protection  of  the  people  as  a 


paid.  This  would  require  greater  increase  the  sale  of  ace-  get  above  that  For  beef  also, 

tate  filament  yarn  up  to  the  full  Britain  s  demand  was  for  all  they 

economy,  greater  effort,  greater  requirements  of  Canadian  mills  as  could  obtain. 

e.xpansion  of  trade  and  probably  a  soon  as  textile  machinery  is  avail-  The  danger  of  a  big  surplus  of 

lower  cost  of  production  and  low-  able  to  enable  it  to  do  so.  (Continued  on  Page  7) 


Newsprint  Shipments  For 
November  Well  Maintained 

•Shipments  of  newsprint  from  for  October  of  this  year,  and  with 
Canadian  mills  during  month  of  I  16,621  tons  for  November  of  last 


the  protection  of  the  people  as  a  were  slightly  lower  in  year. 


It  is  expected  that  the  Campbell  whole  irrespective  of  creed,  re-  volume  than  for  botii  preceding 
River  Power  source  will  lie  de-  ligion  and  locality.  He  urged  the  month  and  for  same  month  last 
ycloped  soon  after  the  war,  as  there  compulsory  incorporation  of  all  year  figures  issued  by  Newsprint 


Overseas  .Shipments  Away  Up 
For  11  iiiontlis  ended  November 
30th,  aggregate  shipments  to  U.S. 


a*nd  Thp*^\ocaUon'^se*ines'^well^*Tu\T  orsanized  groups  or  societies  that  Association  of  Canada  show.  Nov-  ,„arke(  amounted  to  2,248,018 

and  the  location  semes  well  suit-  ”  a  i  ember  shipments  amounted  to 

ed  to  Industry.  The  Chilko  power  affect  the  people  generally,  there-  259,409  tons  and  were  about  3,600  loTilOO  tons  from  totaTfor  same 

site  may  also  be  developed,  and  by  bringing  such  groups  and  so-  tons  below  figure  for  October  —  neri’od  list  vear  of  2  757  tons 

this  is  one  of  the  greatest  potential  pieties  under  government  juris-  a  longer  working  month  —  and  noniestic  stiiDinents  for  ’ll-month 

ZTgh?KostTfUs\S^^^  corporations  about  12^  period  were  slightly  lower  at  171.- 

into  production  would  be  consider-  I-- jrotrit ^s^ t  P-ductio;  in  November  is  re-  IZllH 


jected  to  equal  responsibilities.  He  | 


ported  At  256,762  tons,  at  which 


Dr,  John  P.  ^\alkel,  deputy  min-  argued  for  a  radical  revision  of  figm-e  it  was  approximately  1,500 
Ister  of  mines,  declared  recently  present  tax  laws  to  eliminate  tons  below  the  figure  for  October 

iS^BruLrrohfmWras^^cheTn'iris  duplication.  It  was  obvious  he  but  slightly  in  excess  of  November 
in  British  Columbia  as  cheaplj  as  rt-asonahle  and  19^^  production  of  256,336  tons, 

anywhere  on  the  continent  and  that  said  that  only  a  reasonable  and 

it  could  be  used  profitably  in  ex-  equitable  tax  would  increase  tax  March,  shipments  from 

pansion  of  heavy  industry.  income,  as  it  promised  a  greater  (;;anadian  newsprint  mills  during 

■  incentive  to  both  individuals  and  November  exceeded  production  for 

i  business  for  greater  effort  a  the  month,  and,  accordingly,  stocks 
In.lAw  MM  PsMA  I  ,  J  in  hands  of  manufacturers  showed 

Index  on  Back  Page  i  greater  expansion  and  gieater  em-  ^  reduction.  During  the  S 


(Continued  on  Page  7) 


Only  The  Election  Can  Decide 
Extent  Of  Premier  King’s  Victory 

Vote  of  Confidence  Pasted  the  House  With  a  Good 
Majority,  but  With  Strange  Political  Bedfellows 
on  Both  Sides — A  Housecleaning  Coining  in  the 
Immigration  Department. 


10c  A  COPY.  $3  A  YEAR 

GEN.  STEEL  WAm 
AGAIN  CUTS  DOWN 
ITS  FUNDED  DEBT 


BY  TEMPUS 


Ottawa.  —  King  won,  a  rather 
dubious  victory  to  be  sure  but  he 

got  a  majority  of  73,  and  sent 
most  of  the  members  home  pretty 
well  satisfied  all  things  conside- 
ved. 

In  contemplating  the  result  it 
is  well  to  remember  that  this 
country  can  hardly  expect  to  have 
government  except  by  compromi¬ 
se.  Therefore,  it  may  be  argued 
we  caiiuot  look  for  clean-cut,  out¬ 
spoken,  decisions,  one  way  or 
another,  as  long  as  there  are 
the  enormously  deep  canoyns 
between  us.  For  instance,  right 
now  it  seems  English  against 
French  then  you  get  West  versus 
East.  From  time  to  time  you  hear 
Maritime  Rights.  Out  on  the 
Pacific  coast  they  talk  of  The 
Forgotten  Province.  Once  in  a 
while  you  bear  a  cry,  the  worst 
of  all,  perhaps”  The  Jews.  “What 
I  am  driving  at  it  that  if  you 
come  out  and  take  a  stand  as 
shrongly  as  you  might  like  on  any 
issue,  you  may  lose  too  much 
support.  And  if  you  lose  support, 
you  no  longer  can  lead  the  govern 
ment.  It  Is  all  very  well  to  talk 
about  taking  a  bold  course,  but 
what  if  it  leads  you  out  of  power. 

King  was  a  pretty  worried  man 
when  parliament  assembled.  He 
seemingly  had  no  friends,  he  bad 
potential  enemies  everywhere. 
There  was  the  Ralston-for-Pre- 
mler  move,  which  went  big  guns 
over  the  first  week  end,  and 
subsided  only  with  R,alston’s 
speech,  in  which  he  revealed 
bitterness  toward  Ki  n  g,  but 
bowed  out  the  candidature,  with 
thanks.  Ralston's  too  smart  to 
be  enticed  with  such  premiership 
bait. 

*  ¥  * 

King  also  had  his  own  English 
speaking  Liberals  to  worry  about 
and  his  French  speaking  Liberals. 
Whatever  course  he  took,  he  lost 
support.  But  he  realized  the  peo¬ 
ple  wanted  the  draftees  sent,  and 
be  felt  they  had  more  moral 
reasons  on  their  side,  than  the 
French  Canadians  had,  for  not 
sending  the  draftees.  He  nur¬ 
sed  the  thing  along,  picking  up 
support  here  and  there.  The  cross- 
examination  of  General  McNaugh- 
ton  did  not  cost  government  sup- 
part.  I  have  often  critised  Mc- 
Naughton,  and  shall  do  so  again, 
but  I  thought  some  of  the  criti¬ 
cism  of  General  Andy  during  the 
session  comes  under  the  general 
heading  of  Small  Potatoes. 

But  let’s  keep  our  eye  on  King’s 
main  objective  as  he  did.  He 
wanted  support  from  his  own  side 
but  he  also  wanted  it  from  the 
other  parties  too.  He  knew  that 
the  Pro  Cons  were  not  going  to 
support  him,  no  matter  what  he 
did  or  said,  but  if  he  could  get 
the  others  parties,  so  much  the 
better. 

M.  J.  Coldwell,  a  shrewd  politi¬ 
cian,  wanted  a  way  out  too.  His 
C.C.F.  gang  had  fooled  around 
with  amendments  for  quite  a 
while,  and  had  gone  nowhere  with 
them.  Coldwell  perhaps  devined 
that  if  he  could  produce  an  amend¬ 
ment  that  King  would  accept, 
then  he  could  save  face  with  his 
own  party,  and  at  the  same  time, 
not  seem  to  oppose  the  goverment. 
Coldwell  wanted  a  way  out.  So 
he  introduced  his  amendment. 

“That  this  House  will  aid  the 
government  in  maintaining  a  vi¬ 
gorous  war  effort.” 

Quick  as  a  flash.  King  rose  and 
said : 

“I  am  quite  prepared  to  accept 
the  amendment  of  my  hon.  friend 
It  is  entirely  what  I  mean.” 

¥  *  * 

That  Immediately  lined  up  the 
C.C.F.  with  the  Liberals,  which 
enabled  Gordon  Graydon  to  sug¬ 
gest  collusion,  and  to  exclaim, 
amid  laughter,  that  it  was  the 
first  time  these  two  had  ever 
been  in  the  same  bed  at  the  same 
time. 

Now  then,  John  Blackmore 
that  evening  said  something 


utecleaning  Coming  in  the  Anticipates  June  1945-1946  Ma- 
nt.  turities  on  3  p.c.  Serial 

Debentures 

Which  Pleased  the  P.M.  He  .said  DIVIDEND  PROSPECTS 
that  the  Social  Credit  leader  had 

sounded  “tlie  real  note  ”,  that  the  Savings  in  Fixed  Charges  and 
Empire,  even  enemy  countries,  Preferred  Dividends  This 

were  watching  to  see  what  Ca-  v—  ri..-.  U/.» 

nada’s  effort  would  be.  This  lined  ,  Clears  Way  for  Regu- 

up  the  s.C.’s  except  E.G.  Hunsell,  f®*"  Payments  on  Common 

who  was  mad,  and  who  had  made  - 

a  strong  anti-King  speech.  I  no-  Directors  of  General  Steel  Wares 
tice  he  ducked  the  voting.  Any-  Btd.  announced,  following  a  meet¬ 
way,  of  the  Social  Credifers  who  ing  of  the  board  during  past  week, 
were  there,  all  supported  King,  that  company  had  anticipated  June 
Those  who  did  not,  stayed  outside  Ist  1945  and  June  1st  1946  ma- 
the  chamber,  and  apparently  turities,  each  for  $2.50.000  on  its 
were  scared  to  support  the  Pro  serial  debentures,  issued  earlier  in 
Cons.  the  current  year. 

So  then  you  see.  King  had  lined  Delieiitures  to  the  total  amount 
up  the  Third  and  Fourth  parties,  of  $2,000,000,  and  bearing  interest 
by  his  quick  gesture,  meanwhile  at  rates  ranging  from  3  per  cent 
too,  he  had  won  the  two  Labor-  to  3 '/u  per  cent  in  relation  to  term. 
Progressive  votes.  That  shows  were  sold  in  June  last,  proceeds 
how  he  works,  and  how  quickly  from  sale  being  used  to  meet  in 
he  can  see  his  chances  to  make  part,  cost  of  redemption  of  an  out- 
compromise.  If  the  Pro  Cons  and  standing  balance  of  $4,626,500  of 
(Continued  on  Page  7)  -I  Va  per  cent  1st  mortgage  bonds  of 

the  company.  Balance  of  funds  re- 
quired  for  redemption  of  the  1st 
CinkfriRM  Cnivift  mortgage  4>^'s  were  obtained  from 

righnng  Spirit  of  ,,y  company  of  a  wholly  own- 

PrO  Cons  Aroused  |ed  subsidiary  the  Macdonald  Manu- 

-  Ifacturiiig  Co.,  Ltd.,  to  the  Continen- 

BY  TEMPUS  Can,  Co.  of  C’anada. 

‘  Anticipation  of  June  1945  and 

June  1946  maturities  of  $250,000 
Ottawa.  —  We’re  just  begen  to  each  on  serial  debentures  as  in 
fight  that  might  well  be  the  slo-  accordance  with  policy  followed  by 
gan  of  the  Progressive  party.  General  Steel  Wares  directors  in 
righting  mad,  stung,  and  itching  connection  with  its  first  mortgage 
^  take  a  poke  at  somebody,  the  bonds  which  were  sold  to  public  in 
Propessive  Conservatives  feel  1937  to  a  total  amount  of  $6,577.- 
today  that  the  people  are  with  oqO — $1,800,000  of  serial  3>4’t 
politicians  on  3  ^ ’g  and  4’s  and  $4,777,000  of  15 
mean  year  4  >^  '8.  Company  started  an¬ 
te  fight  the  people  s  fight.  ticipating  maturities  on  the  issue 

Here’s  how  it  is;  they  believe  during  194  2  and  by  beginning  of 
that  the  so-called  mechanical  this  year  had  redeemed  all  of  the 
majority  that  King  achieved  does  outstanding  serial  bonds  and  bad 
not  mean  a  thing.  They  intend  to  made  a  start  on  redeeming  the  15 
wage  a  fight  for  what  they  belie-  year  bonds,  balance  of  which  were 
ve  to  be  the  people  of  Canada.  called  in  June  Ist  last  as  a  result 
“We  mean  to  fight  hard,  in  of  the  operation  already  referred 
North  Grey”  said  a  spokesman  to. 

to  the  Financial  Times,  just  Consequence  of  directors’  policy 
before  going  to  press.  in  the  matter  of  company’s  bond 

“To  us.  General  McNaughton  indebtedness  has  been  that  fund- 
symbolizes  appeasement,  he  si-  ®<1  debt  of  $6,577,000  at  end  of 
giilfies  to  us,  a  man  who  took  1939,  involving  fixed  charges  of 
a  job  on  one  condition,  then  $280,215,  now  stand  at  only  $1,- 
retained  it  on  another.  He  sym-  500,000  with  fixed  charges  of  $50,- 
bolizes  the  whole  policy  of  the  900. 

Liberal  party.  We  are  going  to  Preferred  Stock  Change 

fight  him,  and  fight  him  hard.  A  similar  policy  has  been  followed 
We  expect  to  beat  him.  We’ll  by  company  in  connection  with  the 
show  the  Liberals  that  the  pea-  senior  equity  on  its  capital  struc- 
ple  want  us,  not  them.  ture.  The  end  of  last  year  there 

So  the  spokesman.  The  fact  is  outstanding  $4,500,000  of  7 

that  the  Progressive  Concervafi-  h-®-  cumulative  preferred  stock 
ves  see  themselves  as  the  next  which  was  entitled  to  extra  pay- 
government.  They  do  not  believe  ments  to  extent  of  10  per  cent  of 
that  Mackenzie  King  any  longer  earnings  available  on  common 

has  the  country's  confidence,  stock  after  charges  and  preferred 
There’s  a  new  note  of  confidence  dividends.  In  June  of  this  year  di- 
from  Bracken  House,  there’s  a  rectors  autliorized  the  redemption 
new  ring  of  defiance  in  their  of  7  per  cent  preferred  stock  out- 
syllables.  The  Bracken  Boys  are  standing  and  issuance  of  $5,000,000 
starting  to  fight.  of  new  6  per  cent,  euinulative  non- 

- - -  participating  preferred.  This  result- 

r  A  A  IT  AAlffn  i  ITTPn  company  In  pro- 

I  HAIM  I  IIMr  ANIp\  ferred  dividend  requirements  of 

LivAll  VVflTll  AllILlIJ  $65,000  annually,  or  equivalent  of 

^  ff/vvfv  4  w  v\vmm  A  cents  a  share  on  common  stock 
Aylllll  A|  k|ik  I  A  outstanding.  Anticipation  of  ma- 
Af  vll/  AljUljlVlix  turities  on  $5o0,000  of  3  p.c.  de- 
hentures  will  mean  a  saving  in  de¬ 
benture  interest  next  year  of  $15,- 
Make  Representations  to  Ot-  000,  or  about  5  cents  a  share  on 


FighHng  Spirit  of 
Pro  Cons  Aroused 

BY  TEMPUS 

Ottawa.  —  We’re  just  begen  to 
fight — that  might  well  be  the  slo¬ 
gan  of  the  Progressive  party. 
Fighting  mad,  stung,  and  itching 
to  take  a  poke  at  somebody,  the 
Progressive  Conservatives  feel 
today  that  the  people  are  with 
them,  even  if  the  politicians  on 
The  Hill  are  not,  and  they  mean 
to  fight  “the  people's  fight. “ 

Here’s  how  it  is;  they  believe 
that  the  so-called  mechanical 
majority  that  King  achieved  does 
not  mean  a  thing.  They  intend  to 
wage  a  fight  for  what  they  belie¬ 
ve  to  be  the  people  of  Canada. 

“We  mean  to  fight  hard,  in 
North  Grey”  said  a  spokesman 
to  the  Financial  Times,  just 
before  going  to  press. 

“To  us.  General  McNaughton 
symbolizes  appeasement,  he  si¬ 
gnifies  to  us,  a  man  who  took 
a  job  on  one  condition,  then 
retained  it  on  another.  He  sym¬ 
bolizes  the  whole  policy  of  the 
Liberal  party.  We  are  going  to 
fight  him,  and  fight  him  hard. 
We  expect  to  beat  him.  We’ll 
show  the  Liberals  that  the  pea- 
pie  want  us,  not  them. 

So  the  spokesman.  The  fact  is 
that  the  Progressive  Concervafi- 
ves  see  themselves  as  the  next 
government.  They  do  not  believe 
that  Mackenzie  King  any  longer 
has  the  country's  confidence. 
There’s  a  new  note  of  confidence 
from  Bracken  House,  there’s  a 
new  ring  of  defiance  in  their 
syllables.  The  Bracken  Boys  are 
starting  to  fight. 

LOAN  COMPANIES 
AVOID  ALBERTA 


tawa  Regarding  Security  comiuon. 

for  N.  H.  A.  Loans  Earnings  available  for  common 

*  slock  as  a  result  of  current  year’s 

operations  will  reflect  the  saving 
Otlawa  Timidity  of  the  loan  j,,  preferred  dividend  requirements 
and  mortgage  eompaiiies  to  make  during  latter  part  of  year — also 
advance!?  under  the  National  lions-  (),g  jiniited  relief  from  excess  prof- 
ing  Act  111  Alberta,  and  to  some  ex-  jj,,  taxes,  arising  from  change  in 
ent  also  in  Saskatchewan,  is  de-  ,,asis  of  e.p.  taxation  provided  for 

those^provincer  “ 


Representation.^  which  have  lieen 


in  1944  federal  Iiudget.  For  year 
1943  company  reported  net  earn¬ 
ings.  iffter  all  cliarges  and  prefer- 


reddivide.ids  but' before  deduction 

1  n  “  ‘®lof  refundable  portion  of  e.p.  tax, 

ask  the  Justice  Department  for  a'  _ 


ruling  in  ihe  matter. 


equal  to  82  cents  a  share  011  com- 


(Contlnued  on  Page  10) 


Year- End  Valuations 

The  end  of  the  year  is  an  excellent  time 
to  have  your  securities  valued.  We  will 
be  glad  to  give  you  quotations  on  indi¬ 
vidual  securities  as  well  as  on  your 
entire  investment  list. 


M«LeOD,YoUKO,WeIR6  COMPAHY 

liMITED 

276  St.  James  St.  West,  Montreal 

Tahphom ;  Harbour  4261 

Offices  at  Toronto,  Montreal,  Ottawa,  Hamilton,  London, 
Correspondents  in  New  York  and  London,  England, 


months,  April  to  November  of  this 
year,  shipments  have  exceeded  pro¬ 
duction  by  almost  90,000  tons  and 
manufacturers’  stocks  have  been 
reduced  to  this  extent. 

Shipments  for  first  11  months 
of  the  current  year  totalled  2,769,- 
828  tons,  which  represents  a  slight 
gain  over  aggregate  shipments  for 
corresponding  period  of  last  year 
of  2,768,211  tons.  Aggregate  pro¬ 
duction  for  11  months  amounted 
to  2,746,812  tons  which  compared 
with  a  total  of  2,733,104  tons  for 
same  period  of  1943.  For  the  11- 
month  period,  it  will  be  seen,  ship¬ 
ments  exceeded  production  by  23,- 
000  tons. 

Shipments  to  U.S.  market  from 
Canadian  mills  during  November 
amounted  to  215.636  tons;  this 
compared  with  211,525  tons  ship¬ 
ped  to  this  market  in  October  and 
219,873  tons  in  November  of  last 
year.  Overseas  sliipiiients  for 
month,  at  27,353  tMs,  were  low¬ 
er  by  about  8,500  tons  than  in  pre¬ 
vious  month  but  were  up  from 
24,096  tons  for  November  1943. 
Shipments  to  domestic  market  are 
reported  at  16,420  tons  for  month 
jwhicii  compares  with  15,672  tons 


investment  and 
Reinvestment 

For  generations  sound  bonds  have  proven  the 
most  desirable  form  of  security  as  the  founda¬ 
tion  for  an  investment  portfolio.  During  re¬ 
cent  months  a  number  of  important  bond 
issues  have  been  called  for  redemption.  The 
factor  that  has  rendered  this  possible,  namely, 
the  lower  level  of  interest  rates,  also  renders 
it  difficult  for  holders  of  such  bonds,  as  well  as 
other  investors,  to  obtain  suitable  income 
return. 

With  care  however,  it  is  still  possible  to  select 
suitable  securities  for  reinvestment  and  our 
New  Bond  List  contains  particulars  of  seventy 
available  issues. 

Copy  of  this  new  List  will  be  gladly 
furnished  upon  request. 

3b0  Sf.  James  Street  Wood  Gundy  Coiporation* 

Montreal  Limited 

Tel.  HArboitr  2131 


Under  the  Housing  Act  ,oaiis  ®f 

are  secured  by  mortgages  in  which  deduction  of  refundable  e^p.  tax, 
both  the  lending  institutions  and  ''®'®  Piual  to  08  eeiils  a  ^hare  on 
the  Crown  are  parties.  eoninion.  Dividends  of  50  cents  a 

The  question  which  Is  being  sub-  ®*’are  annually  have  h®en  paid  on 
mitted  for  an  opinion  is  whether  coiiiiiion  stock  since  1941. 
any  debt  legislation  any  province  P®**®''al  imPfossion  in  fi- 

luay  tnact  would  apply  to  loans  tin-  aancial  circles  that  actions  of  dl- 
der  the  Housing  Act.  considering  rectors  this  year  in  connection  with 
that  the  Crown  is  oae  of  the  in-  company's  funded  debt  and  pre- 
terested  parties.  Debt  legislation  in  stock  had  in  view  the  clear- 

Alberta  and  Saskatchewan  has  been  ing  of  the  way  for  establishment  of 
in  nature  of  delaying  the  process  a  regular  quarterly  dividend  on 
of  recovery  by  creditors  from  debt-  coiiinion  stock.  A  rate  of  20  cents  a 
ors.  Most  of  it,  however,  has  been  share  quarterly,  or  80  cents  a  share 
disallowed.  More  may  be  enacted  per  annum  is  the  popular  estimate 
and  the  action  now  being  taken  is  of  what  may  be  expected  In  the 
tc  anticipate  its  effects.  matter  of  common  distributions. 


Dominion  and  Provincial 
Government  Bonds 

Munipipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Securities 

CORPORATION  LIMITED 

TOWONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON.  ENG. 
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OUR  VAULTS 

for  Tour  War  Seeurilies 

Do  not  take  the  risk  of  having  your  war 
securities  misplaced,  stolen  or  burned: 


NEW  C.P.R.  MOVES 
FORIMPROVEMENT 
IN  ROLLING  STOCK 


VICTORY  BONDS -For  lOi  per 
llOOper  annum— minimum  charge 
25>f— we  will  keep  your  bonds  in 
out  vaults,  clip  the  coupons  and 
credit  the  amounts  to  your  savings 


WAR  SAVINGS  CERTIFICATES 
—You  can  place  your  certificates 
in  our  vaults  until  they  mature. 
Charge  for  the  full  7H  years:  lOfS 
for  a  45  certificate,  up  to  $1  for  a 
account.  4500  certificate. 

Borrow,  if  necessary  on  your  Victory  Bonds  as  security,  rather  than 
sell  them.  We  will  make  you  a  loan  to  protect  your  investment. 

BANK  OF  MONTREAL 

Up-to-date  Banking  for  Industry  and  Workers 

_ A230 


High  Protein  Supplies  in 
Canada  Tight  But  Not  Short 


Announces  Order  for  30  New 
Locomotives  and  Freight 
Equipment  Changes 

CONTINUING  PROGRAM 


Although  '?hnrtagp  of  sppcifle 
types  of  high  protc-in  feeds  have 
been  apparent  at  times  during 
1944,  the  overall  supply  has  been 
such  as  to  satisfy  most  of  the  de¬ 
mand,  states  the  Canadian  Coarse 
Grains  Quarterly  Review.  While 
protein  requirements  for  a  balanc¬ 
ed  ration  have  been  estimated  at 
650,000  tons  per  year,  less  than 
one-half  of  this  quantity  is  avail- 
Shle  in  Canada.  The  estimated  net 
supply  available  during  the  ralen- 
dar  year  104  4  is — total  of  all  pro¬ 
teins.  282.400  tons,  which  includes 
a  total  of  197.400  tons  of  vege¬ 
table  products,  and  a  total  of  85,- 
000  tons  of  animal  proteins. 

Vegetable  proteins  acailahle  are 
linseed  cake  and  meal,  soybean 
cake  and  meal,  sunflower  cake  and 
meal,  rapeseed  cake  and  meal. 
Cottonseed  cake  and  meal,  peanut 
cake  and  meal,  copra  meal,  gluten 
feed,  hrewei's’  and  distillers’  dried 
grains,  malt  sprouts,  and  alfalfa 
meal,  .\nimal  proteins  available 
are  fish  meal,  tankage  and  blood 
meal,  meat  scrap,  milk,  buttermilk, 
and  whey  powder. 

The  outlook  for  1945.  states  the 
Review,  suggests  that  the  supply  of 


I)oth  vegetable  and  animal  protein 
feeds  will  be  about  the  same  as  in 
1944.  The  maintenance  of  the  sup¬ 
ply  of  soybean  cake  and  meal  is 
contingent  upon  the  importation  of 
beans  for  crushing.  Production  of 
soybeans  in  Caimda  in  1944  totals 
about  685.000  bushels,  compared 
with  about  569,000  bushels  in 
1943.  However,  only  about  one- 
half  of  these  beans  find  their  way 
to  the  crushers. 

The  prospective  decrease  in  pro 
tein  requirements  for  a  smaller 
number  of  hogs  in  1915  is  more 
than  offset  by  an  increase  in  re¬ 
quirements  for  dairy  cattle  and 
poultry,  but.  if  crushers  are  able 
to  obtain  imports  of  soybeans,  the 
protein  supply  in  194.5  promises  to 
remain  fairly  satisfactory,  'fhere 
has  been  some  expansion  in  Cana¬ 
dian  crushing  facilities,  says  the 
Review. 


Ottawa — Raw  furs  from  farms 
and  traps  for  the  year  ended  .lune 
30th,  194.3  established  a  new  rec¬ 
ord  with  a  value  of  $28,505,000. 
This  was  .$3,645,000  or  15  per 
cent  above  the  previous  high  rec¬ 
ord,  that  of  1942. 


Announcement  is  made  by  offi¬ 
cials  of  Canadian  Pacific  Railway 
Co.  that  30  steam  locomotives  of 
the  new  1200  class,  designed  for  a 
major  role  in  post-war  power  re¬ 
placement,  will  be  delivered  to  the 
company  during  1945  from  Mont¬ 
real  T.oconiotive  Works.  The  Iiew 
locomotives  will  be  built  to  speci- 
fication.s  developed  from  two  en¬ 
gines  which  the  C.P.R.  turned  out 
at  its  own  Angus  Shops  in  Mont- 
’•(•al  this  year  as  part  of  a  pro¬ 
gram  aimed  at  progressive  im¬ 
provement  In  the  art  of  rail  trans¬ 
portation. 

The  30  engines  being  added  next 
year  take  up  all  the  space  allotted 
to  the  C.P.R.  for  1945  in  Canadian 
locomotive  buildings  plants  under 
a  Ooveinment  plan  of  rationing 
such  space  so  that  engines  for  ex¬ 
port  can  be  built  in  this  country. 

Their  work  is  already  cut  out 
for  them  as  the  C.P.R.  continues 
its  impre!isi\e  war  hauling  job 
vliich  represented  the  movement 
of  over  238  million  tons  of  freight 
and  more  than  64  million  passen¬ 
gers  from  September  of  1939  to 
September  of  this  year. 

Delivery  of  the  entire  order  will 
bring  to  219  the  number  of  new 
locomotives  added  by  the  C.P.R. 
since  the  start  of  the  war.  Includ¬ 
ed  in  this  total  are  13  diesel-elec¬ 
tric  switching  locomotives  ordered 
earlier  from  American  Locomotive 
Company  at  Schenectady,  N.Y.,  for 
1945  delivery. 

Improve  Rolling  Stock 

It  is  also  announced  that  better 
tiding  conditions  for  freight  equip- 
nunt  and  improved  heat  control 
for  dining  cars  is  being  provided 
liy  the  C.P.R.  through  application 
of  stabilized  trucks  to  300  freight 
refriger.ator  cars,  spring  snubbers 
to  1,500  other  freight  cars  and  con¬ 
version  from  manually  controlled 
heat  to  a  thermostatic  system  In  16 
dining  cars. 

This  work,  which  is  being  done 
at  Angus  Shops,  is  only  a  part  of 


the  continuing  program,  by  which 
the  C.P.R.  is  bringing  all  of  Its  ex¬ 
isting  cars  up  to  the  standard  of 
the  new  cars  which  are  being  added 
whenever  war  conditions  permit. 

Tile  stabilized  trucks  which  are 
l)£ing  put  on  “reefers”  undergoing 
general  shopping  take  out  vertical 
shocks  and  the  roller  devices, 
which  are  part  of  the  trucks,  elim¬ 
inate  a  good  part  of  the  lateral 
oscillations.  To  date  194  cars  in 
the  order  have  been  given  this  bet¬ 
terment  to  provide  smooth  riding 
for  easily  damaged  fruits,  vege¬ 
tables  and  other  perishable  traffic. 

The  spring  snubbers  for  freight 
curs  go  on  coal  and  gondola  cars 
as  well  as  box  cars  and  the  1,500 
freight  cars  of  all  types  on  this 
year’s  program  have  been  so  fitted. 

In  the  diners  the  newly  added 
thermoFtatlc  heat  control  will  sim¬ 
plify  the  maintenance  of  uniform 
temperatures  in  the  dining  room 
when  dcors  are  opened  in  cold  wea¬ 
ther.  There  will  he  no  drafts  along 
the  floor  since  the  heat  in  the  pass¬ 
ageway  also  will  be  automatically 
controlled. 

This  dining  car  conversion, 
which  is  being  rushed  to  comple 
tion  for  winter  service,  is  one  of 
several  completed  by  the  C.P.R.  in 
the  past  year  and  a  half.  Included 
in  the  total  are  the  rebuilt  diners 
“Blomidon”  and  "Bear  River”, 
each  of  which  accommodates  40 
persons,  four  more  than  the  usual 
number. 


URGE  ACCEPTANCE 
OFGRADEDSPRUCE 


Has  Formerly  Been  Exported 
from  the  Maritimes  as  “Mer> 
chantable  Nonsorted” 


Aluminum  Co.  Explores 
New  Fields  For  Metal 


Confidence  that  many  new  uses 
will  be  found  for  aluminum  in  the 
post-war  world  is  expressed  in  the 
bi-weekly,  “.Aluminum  I  n  g  o  t”, 
house  organ  of  the  Aluminum  Com¬ 
pany  of  Canada. 

“Our  biggest  asset,  as  we  enter 
the  difficult  transition  period,”  it 
states,  "is  the  record  of  aluminum 
in  the  war.”  It  notes  that  the  hard 
pressed  days  of  1940  to  1942  saw 
aluminum  put  to  uses  “that  prom¬ 
ise  to  develop  countless  new  post¬ 
war  fields  for  the  metal.” 

It  indicates  that  for  some  time 
now,  the  nucleus  of  a  large  post¬ 
war  sales  force  has  been  steadily 
and  quietly  planning  and  working 
with  an  eje  on  the  future.  “In  clos¬ 
est  co-operation  with  out  scientists 
and  research  men”,  it  states,  “they 
have  been  investigating  new  and 
better  uses  for  aluminum.  The  tech¬ 
nical  and  practical  discoveries 
made  by  the  industry  during  the 
war  will  be  turned  toward  the 
peace.” 


Special  Correspondence.  / 
Halifax — It  has  been  recommend¬ 
ed  by  The  Maritime  Lumber  Bu¬ 
reau  to  the  British  Timber  Con¬ 
troller,  that  Maritime  graded  spruce 
be  accepted  for  sale  in  the  markets 
of  the  United  Kingdom,  it  is  an¬ 
nounced  by  R.  S.  Cummings,  Man¬ 
ager-Secretary  of  the  bureau. 
Spruce  was  formerly  sent  to  the 
British  markets  as  “merchantable 
non-sorted.”  The  Maritime  Lumber 
Bureau  is  made  up  of  lumber  op¬ 
erators  in  New  Brunswick  and 
Nova  Scotia  and  maintains  an  of¬ 
fice  at  Amherst,  N.S. 

It  was  also  announced  by  Mr. 
Cummings  timt  the  eastern  Cana¬ 
dian  lumber  quota  to  the  United 
Kingdom  for  softwood,  will  be  250 
million  feet,  entirely  for  war  pur¬ 
poses.  This  about  equals  the  amount 
exported  in  1944  and  in  years  be¬ 
fore  the  war. 

It  is  also  announced  that  ar¬ 
rangements  are  being  made  with 
the  'Wartime  Prices  and  Trade 
Board  and  the  Canadian  Timber. 
Controller  for  the  establishment  of 
a  domestic  ceiling  for  graded 
spruce  on  the  home  market.  Dur 
ing  recent  months  the  Maritime 
Lumber  Bureau  has  presented,  in 
co-operation  with  the  Nova  Scotia 
Forests  Products’  Association, 
series  of  spruce  grading  demon¬ 
strations. 

Mr.  Cummings  states  the  United 
Kingdom  is  the  largest  buyer  of 
softwood  from  the  Maritime  Prov¬ 
inces  as  about  60  per  cent  of  that 
sold  goes  to  Great  Britain  in  Brit¬ 
ish  ships. 


Dividend  Declarations 


f^arly 


Agnew-Surpass  Pref . 

Alguniii  Steel  Corp.  Ltd.  Pref..,. 
Aluminum  Co.  of  Canada  Ltd.,  Pf 
Amalgamated  Electric  Corp.  Ltd. 

Ashegtos  Corp . 

Do.  Boi.us  . 

Do.  Pref . 

Barker’.s  Bread  Ltd.  Pref . 

Beatty  Bros.  “A”  . 

Beatty  Bros.  “B”  . 

Do.,  2nd  Pref . 

Belding-Corticelli  Ltd.  Pref . 

Do.,  common  . 

Bell  Telepliotic  Co.  of  Canada... 

B.A.  Oil  Co . 

Brazilian  Traction  Light  &  Power 

Co.  Pref .  6.00 

BulTalo  Ankerite  Gold  Mines  Ltd. 

Building  Products  Limited  . 

iturlingtoii  Steel  Co . 

Calgary  Power  Co.  Ltd.  Pref . 

Canada  Bread  l.ld.  1st  Pref . 

i.'o.  Pref.  “B”  . 

Canadian  Canners  Ltd.,  common 

Do.,  1st  Pref.  ...' . 

Do.,  extra  . 

Do.,  2tid  Pref . 

Do.,  extra  . 

Canadian  Car  &  Poundry  PreL... 
Caii.adiaii  Cclanese  Ltd.  common 
Do.  Extra  . 


• 

£>lv. 

Rate 

$ 

7.00 

1.75q 

5.06 

2.50s 

1.  5.001.25q 

.30  Int. 

.80 

.26(1 

.10 

3.50 

1.75S 
2.56Iiit. 
.50  Int. 
.25  Int. 

7.00 

it.'iO  S 

7.00 

1.75q 

4.00 

l.OOq 

8.00 

2.00q 

1.00 

.25q 

6.00 

1 .50(| 
.n51nt. 

.60 

.15q 

.66 

.15(| 

6.06 

1.50q 

6.60 

1.56q. 

Date 

Payable  Record 


— 1944-1843^ 
Paid  Paid 


2.:,o 

.80 

1.00 

.60 

2.10 


.62Viq 

.20q 

.2.5.1 

.05 

.I5q 

.08 

.53q 


Jan  2/45  Nov.  30/44 
Jan.  1 /45-Dec.  1/44 
Feb.  1/45  Jan.  4/45. 
Jan.  2/45  Nov.  30/41 
Dec.  30  Dec.  1  1.00 

Di-c.  30  Dec.  1 

Jan.  15/45  Dee.  31/44 

Dec.  30  Dee.  15  2.50 

Jan.  1.5/45  Dec.  15/44. 
Jan.  15/45  Dec.  15/44. 
Jan.  15/45  Dec.  15/44. 
Jan.  2/45  Nov.  30/44 
Jan.  2/43  Nov.  30/44 
Jan.  15/45  Dec.  23/44 
Jlln.  2/45  Dec.  6/44 

Jan.  2/45  Dee.  15/44. 
Jan.  11/45  Dec.  26/44 
Jan  2/45  Dec.  1/44 
Jan.  2/45  Dec.  11/44 
Jan.  31  Jan.  10/44 
Jan.  2/45  Dec.  9/44 
Jan.  2/43  Dec.  9/44 
Jan.  2/45  Dee.  13/44. 
Jan.  2/45  Dec.  15/44. 
Jan.  2/45  Dec,  15/44. 
Jan.  2/45  Dec.  15/44, 
Jan.  2/45  Dec.  15/44. 
Jan.  10/45  Dec. 


D0M.C0AL0UTPUT 

HITSll-YEARLOW 


The  Qanadian 


Tight  Labor  Held  Main  Cause 
of  1944  Drop,  About  28% 
Off  1944  Figures 


Production  results  of  Dominion 
Coal  Company  Limited  for  the  ele¬ 
ven  months  to  November  30th  indi¬ 
cate  that  the  year’s  output  will  be 
the  lowest  since  1933,  with  a  ton¬ 
nage  decline  from  1913  of  approxi¬ 
mately  1.60,000  tons,  or  altout  4%. 
Taking  eleven  months  actual  and 
one  month  estimated,  company’s 
1944  output  should  be  approxi¬ 
mately  3,574,000  tons,  which  would 
compare  with  3,719,055  tons  In 
1043.  4,486,230  in  1942,  from 

which  the  drop  would  be  20%.  As 
compared  xvith  the  1  940  produc¬ 
tion  of  4.980.000  the  Indicated  re¬ 
duction  for  1944  Is  fully  2S%.  In 
1933.  tile  company  proluced  2,- 
986.216  tons. 

Over  the  year  1  9  4  4  the  company 
has  in  its  monthly  tonnage  reports 
revealed  decreases  from  a  year 
ago  in  eight  of  the  11  months,  with 
July's  drop  of  some  54,000  tons 
the  widest.  In  November  produc¬ 
tion  of  305,840  compared  with 
329,857  a  year  ago.  356,244  tons 
in  Noveinlier  19  42.  It  is  understood 
that  a  tight  lalior  situation  has 
been  the  principal  factor  in  this 
year’s  further  reduction  in  the  com¬ 
pany’s  output. 


Canadian  Convertors  Co.  Ltd . 

Canada  Cruslied  Stone  . 

Canada  Cycle  &  Motor  Pref . 

Canadian  Food  Products  Ltd.  ... 

Cun.  Foreign  Inv.  Corp.  Ltd.,  com. 
t'aii.  &  For.  Secur.  Co.  Ltd.  com. 
Canadian  General  Electric  Co... 
Canada  Steamship  Lines  Pref.  ., 
Canada  Mucliinery  Corp.  Ltd.  coni. 
Canadian  Malarlic  Gold  Mines  Ltd. 

Can.  Nortli.  Power  Corp.  Ltd.  Prf. 

09"  . .  uouiuioa  ••OQ 

C.  Westingliouse  Co.  Ltd.  com _  2.00 

Canadian  Wlreboiind  Boxes  . 

Caiiadi-  Perniunent  Mortgage  Corp, 

Carnation  Co.  Pref . 

Ca.ssidy’.s  Limited  Pref . 

Central  Patricia  Gold  Mines . 

Central  Canada  Ia>an  A  .Savings  Co. 
Chartered  Trust  A  Executor  Co. 
Commercial  Alcohols  Limited  . . . 

Do.  Pref . 

Coiiiaurum  Mines  Limited  . 

Consolidated  Bakeries  of  Can.  Ltd. 

Cons.  Mill.  A  Smelt  Co.  of  Canada 

Ltd . 

Do.  Bonus  . 

Consolidated  Press  Limited  . 

Consumers’  Gas  Co.  Toronto  . 

David  A  Frere  Ltd.  “.A”  . 

Dairy  Corji.  of  Canada  Pref . 

Disher  Steel  Construction  Co.  Ltd. 

Pref . 

Do.,  Pref  . 

Dome  Mines  Limited  .  1.2U 

Dum.  Dairies  Ltd . 

Diiniinion  Foundries  A  Steel  .  1.40 

Uiiminioit  Glass  Pref .  7.00 

Do.  common  .  5.00 


1.00 

Dec.  31  Dec.  12 
Dec.  31  Dec.  12 

2.00 

2.00 

7.00 

1.75q 

Dec.  3t  Dec.  12 

7.5S 

7.94 

3.60 

.75  q 

Jan.  31/45  Dec. 

15/44. 

.40 

■lOq 

Dec.  20  Dec.  1 

.40 

.46 

5.00 

1.25q 

Dec.  27  Dec.  12 

S.OO 

5.00 

2.50 

621/5  q 
.30 

■Otiliit, 

Jan.  2/45  Nov.  30/44 

Jan  1/45  Dec.  1/44 

Feb.  1/45  Jan.  17/45 

8.00 

2.60q 

Jan.  2/45  Dec. 

15/44 

, 

1.25  Int. 

Jan,  2/45  Dec. 

6/44. 

..'•O 

Dec.  27  Dec.  1] 

1.00 

1.00 

.02Int. 

Dec.  21  Nov.  10 

.04 

.04 

7.00 


8.00 

4.00 

4.75 

.12 

8.00 

4.00 

.20 

.40 


1.75q  Jan.  1.5/45  Dec.  20/44 

.I5q  Jan,  15/45  Dec.  20/44 

.50q  Jan.  1/45  Dec.  15/44 

..37i‘ili:t.  Jan.  2/45  Dec.  11/44 
2.0(lq.  Jan.  2/45  Dec.  15/44 

l.OOq  Jan.  2/45  Dec.  12/44 

1.75  Jan.  2/45  Dec.  2'44 

•O.lq  Jan.  2/45  Nov.  30/44 

2.00q  Jan.  2/45  Dec.  18/44 

l.OOq  Jan.  2/43  Dec.  15/44 
.05q  Jan.  15/45  Dec.  30/44 

.lOq  Jan.  15/45  Dec.  30/44 

.04  Dec.  21  Nov.  10  .08 

.20Int.  Jan  2/45  Dec.  1/44 


1.00  ..50S 


.60 

8.00 

1.00 


S.OO 


Ltd. 


.80 


Jan.  15/45  Dec.  12/44 
./;>  Jan.  15/45  Dec.  12/44 

.1.5q  Jan.  2/45  Dec.  13/44 
2.0()q  Jail.  2/15  Dec.  15/44 

.25q  Dec.  30  Dec.  15  1.15 

2.50Arr.  April  1/45  March  1/15 

1..50Arr.  Dec.  23  Dee.  2  1.,50 

1.23qX  Feb.  1/45  Jan.  15/45 
..30q  Jan.  30/45  Dec.  30/44 

.44  Jan.  1,5/45  Dec.  21/44. 

..■I.5q  .Tan.  2/45  Dee.  11/44 

1.75q  Jan.  15/45  Dec.  28/44 

l.‘25q  Jan.  15/43  Dec.  28/44 

Feb.  1/45  Jan. 


Domiiiton  .Stores” Ltd . 

.15  ■ 

Dee.  20  Nov.  24  .45 

.40 

Dominion  Textile  Co.  Ltd.  common 

5.00 

1.25q 

Jan.  2/45  Dee.  4/44 

Do.  Prof . 

7.00 

1.75q 

.Ian.  15/45  Dec.  1.5/44 

Do.  Pref . . 

1.00 

.25q 

Jan.  1/45-Dec.  15/44 

Ea.sy  Wa.sli.  Macliiiie  l^o. 

Com. , . 

.2.5Iiit. 

Font  of  f'.anada  Limited  * 

•A”.... 

1.06 

.•rni 

Dec.  10  Nov.  2r>  1.00 

1.60 

Do.  “B”  . 

1.66 

,25q 

Itec.  Hi  Nov.  2.5  1.66 

1.06 

Foiindatioii  ('o.  of  Canada  . 

1.46 

.35q 

.Ian.  19/45  Dec.  31/44 

Gatineau  Power  Co . 

.80 

.26q 

Dec.  .16  Dee.  1  .85 

.68 

Do.  Extra  . . 

.05 

Dee.  .10  Dec.  t 

Do.  S'/k  Pref .  ... 

.'>.00 

L^riq. 

Jan.  1  Dee.  1/44 

Do.  Pref  . 

5.50 

1.3Sq. 

Jan  1/43  Dec.  1/44 

Goodyear  Tire  A  Rubber 

Co.  of 

Canada  Ltd.  com.  ..... 

2.50 

.(t.’iq 

Dec.  31  Dec.  15  5.00 

4.50 

Do.  extra  . 

2.56 

Dec.  31  Dec.  15 

Do.,  prof . 

•J.50 

1121/, q 

Dee.  ,11  Dee.  15  2.50 

2..56 

Giainl  A  Toy  I.iniiled-.... 

.12i5Ini. 

Jan.  2/t5  Dee.  15/44 

Greening  Wire  Company  , 

.66 

.J5q 

Jan.  2/45  Dee.  1/44. 

Inter.  Utilities  May 

Cut  Preferred  Stock 

Now  York — International  Utili¬ 
ties  Corp.  has  realized  $1,137,000 
from  sale  of  its  holdings  of  Lehigh 
Coal  &  Navigation  Co.  common 
stock.  The  company  is  scheduled 
soon  to  receive  an  additional  $260,- 
000  from  the  redemption  of  fihe 
Philadelphia  Dairy  Products  Co. 
preferred  stock  which  it  holds. 
Coupled  with  the  cash  and  govern¬ 
ment  securities  which  International 
Utilities  now  has  on  hand,  the  re¬ 
ceipts  of  funds  from  lioth  sources 
will  Increase  its  cash  and  govern¬ 
ments  to  $2,580,000,  at  the  year- 
end. 

Of  this  amount  only  about  $300,- 
000  need  be  retained  for  working 
capital.  This  will  leave  the  company 
with  between  $2,200,000  and  $2,- 
300.000  whicli  it  can  use  either  for 
relnv'estmc-nt  or  toward  scaling 
down  its  present  total  of  preferred 
dividend  requirements. 

The  company  has  outstanding 
$4,670,000  of  $50  par  value  7% 
preferred  stock.  In  the  event  the 
company  does  not  reinvest  the 
available  funds,  the  management  is 
undecided  at  the  moment  whether 
to  retire  a  portion  of  the  preferred 
stock  through  purchases  at  prices 
not  exceeding  the  redemption  price 
of  $52.50  a  share,  or  to  refund  the 
»ntire  issue  on  a  lower  dividend 
basis. 


QJtiiil  cf 


This  is  our  citizen  of  tomorrow. .. 

our  business  man  of  the  future. 
Unknowingly,  he  carries  on  the 
tradition  of  individual  accomplish¬ 
ment  ...  a  most  vital  part  of  our 
Canadian  way  of  life ...  as  he  leaves 
your  newspaper  on  your  doorstep. 
In  reality,  it  is  more  than  individual 
accomplishment.  For  this  Canadian 


youth,  even  though  he  is  building 
his  own  future,  is  also  building  the 
future  of  Canada.  In  this  nation 
where  freedom  and  opportunity  are 
every  man’s  right .  .  .  where  every 
man  can  rise  from  the  ranks  to 
heights  as  yet  not  fully  explored . . . 
it  is  our  youth  wjio  can  shape  the 
destiny  of  the  future  and  guarantee 


our  prosperity. 

It  is  the  youth  of  Canada  who  will 
build  the  factories . . .  invent  the  ma¬ 
chines  . . .  plan  our  economy.  It  is  our 
youth  who  can  keep  the  spirit  of  ac¬ 
complishment  alive.  Let’s  never  allow 
anything  to  stand  in  the  way  of  in¬ 
dividual  accomplishment.. .for  if  any¬ 
thing  should,  Canada  cannot  survive! 


SERVING  THE  UNITED  NATIONS  WITH  WAR  ALCOHOL 


C.P.R.  Weekly  Gross 

Again  Shows  Decline 

Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  traffic  earnings 
in  the  week  ended  December  7  at  a 
total  of  $5,799,000,  showed  a  de- 


Gfpiit  I.iikcs  Paper  "A”  Pref.  and 

V.l .  Pref  . 

Dll.  “It”  I’ref . 

Hinde  A  Daiich  Papar  Co .  1.00 

Ilollliigcr  i:oiis.  Gold  Minos . 40 

Ilnli  Henfretv  A  Co.  Ltd.  Pref. 

Do.  Extra  . 

Hudson  Bay  M.  A  Smelt.  Co.  Ltd.  2.00 

Hunts  I.imlted  “A”  . 

Do.  “B”  . 

Hiiixn  AKiie  Mortgage  Corp .  4.00 

Do.  207p  80 

Imperial  Tobacco  Co.  of  Can.  Ltd. 

Ind.  Ace.  Corp.  Ltd.  Pref . 

Do.  Class  “A”  . 

Inter.  Ttionze  Pwdrs.  lAd.  Com. 

Do.  Pref  . 

International  Nickel  Co.  of  Canada 

lAd . 

till.  Nickel  Co.  of  Canada  Ltd.  Pref 

lilt.  Power  Co.  Ltd.  Pref  . 

Iiiter.City  Baking  tio.  I.td . 

Inter.  Metal  Ind.  Limited  “A”. . 

Do.  1st  Pref . 

Do.  2nd  Pref . 

Investment  Foundation  lAd.  Pref. 
Jamaica  Public  Service  IJniited 

Do.,  Pref .  7.00 

I.ake  Shore  Mines  . 

I.,aiiiaquc  Gold  Mines  Limited 

.Toliii  l.ang  common  . 

Levy  Brothers  Co.  Ltd . 

Do.  Extra  .• . 

MiicLaren  Power  A  Paper  Co.  .  . 

Madsen  B.I,.  Gold  Mines . 

Marcus  l.oew's  Theatres  Ltd.  com. 

Do.  Pref . 

McColl  Froiitenar  Oil  Co.  l.ld.  Pfd 
Melcliers  Distillers  Ltd.  Pref. 

Hilbert  Mitcliell  Co.  lAd . 

Modem  Containers  I.imited  com.  . 

Do.,  Pref .  5. .50 

Montreal  tJty  A  Oist.  Sav.  Bank  1.20 

Do.  extra  . 

Do.,  Pref .  7.00 

Montreal  Refrlperating  A  Storage 

I.td.,  t't  Pref  . 

Do.  2nd  Pref . 

Moiilreal  Teleiraph  Co .  1.92 

National  Breweries  l,td.  Common  2.00 


5.00 


1.60 

7.00 


6.00 

6.00 


.68 


.7.51111. 

.7.5Inl. 

.25q 

.lOq 

•Vifllnt. 

1.75Arr. 

l.ons 

.r.fllnt. 
..501nf. 
l.OOq 
.tiOq 
.10  tilt. 
1.2.5q 
.5nint. 
.20 


.4nq  X 
i.rrx;  X 

1.7.5Int. 
.7.5Int. 
.3.5q 
1.5flq 
1..50q 
.7.5q 
.17q 
1.7.5q 


Dec.  .30  Dec.  II  1..50 

Dec.  .10  Dec.  11  1.50 

Dec.  20  Nov.  30  1.00 

Dec.  28  Dec.  2  .46 

Jan.  15/45  .Ian.  5/45 
Jan.  15/45  Jan.  5/45 
Dec.  21  Nov.  21  2.00 

Jan.  2/15  Dec.lt/44 
Jan.  2/45  Dec.  11/44 
Jan.  1/45  Dee.  15/44 
•Tan.  1/45  Dee.  15/45 
Dec.  30  Nov.  It  2;.5’ 
Dec.  .10  Dec.  12  5.00 
Dec.  .10  Dee.  12  ,50 

Jan.  15/45  Dec.  15/41 
.Ian.  15/45  Dec.  15/44 

Dec.  .10  Nov!  30  1.60 

Feb.  1/15  .Tan.  2/15 
Jan.  2/45  Dee.  11/44 
Dec.  28  Dec .11  1.00 

Jan.  2/45  Dee.  H '44. 
Feb.  1/45  Jan.  10/45 
Feb.  1/45  Jan.  10/45 
Jan.  1.5'45-Dec.  13/4  4 
Jail.  2/45  Nov.  30/44 
.Tan.  2/43  Nov.  30/44 


1.50 

1..5n 

1.00 

.65 


.56 

.5.00 

..50 


.80 

.26(1 

Dee. 

13 

Nov.  15 

.86 

.HU 

.65Int. 

Fell 

1/ 

15  Dec. 

,  28/14 

.70 

.17 '.iq 

Jan. 

‘2  4 

5  Dec. 

11/44. 

•  lOInt. 

Dec. 

20 

Dec.  9 

.50 

..>lt 

1.11 

Jan 

.  2/ 

'45  Nov 

.  1/44 

1.00 

.25q 

Jan, 

2/43 

-Dec.  20/44 

■Olliit. 

Dec. 

18 

Nov.  27 

.68 

.00 

t.liOInt. 

Dee. 

36 

Dec.  8 

1.06 

I.ou 

7.00 

1.75q 

Dec. 

36 

Dec.  8 

7.06 

7.00 

6.66 

i.SOq 

Jan. 

15/4; 

5  Dee. 

36  4(. 

.:.oint. 

Jan. 

17/ 

15  Dee. 

15/41 

.60  Int, 

Dec. 

15 

Nov.  15 

2.00 

2.U0 

Do.  Pref . 

1.75 

.l.lci 

.Tail.  2 

National  Grocers  Pref . 

1..50 

.37t4q 

Jan  2/45 

National  Steel  Car  Corp.  Ltd . 

1.60 

.25q 

Jan.  15 '• 

Negus  Mines  Limited  . 

.62'/..Int. 

Dee.  20 

Niagara  Wire  WeaviiiK  Co.  Ltd.  . 

1.00 

.25  q 

Dec.  30 

North  Star  Oil  t.imited  Pref . 

Nova  Scotia  Light  &  Power  Co. 

.og-hiiit. 

Jnn.  2 

5.00 

i.im 

5.00 

i.nn 

7.00 

2.00 

.60 

5.00 


.08 
6  00 
3.00 


.20 

5.30 


1.00 

2.00 


I.td.  com . 

Ogilvie  Flour  Mills  Co.  Ltd.  com. 
Ontario  I.oan  A  Debenture  Co.  ... 
Ontario  Steel  Products  Co.  Ltd. 

Do.  Pref.  . , .  ' . 

Ottawa  Elec.  Railway  Co . 

Ottawa  T.ight.  Heat  A  P.  Co.  com. 

Page-Herscy  Tubes  I.iinitcd  . 

Paymaster  Cons.  Mines  I.td . 

Perron  Gold  Mines  I.imifed  .  . 

Power  Corp.  of  Can.  Ltd.  1st  Pfd. 

Do.,  2nd  Pref . 

Pickle  Crow  Gold  Mines  Limited 

Pressed  Metals  of  America  . 

Preston  East  Dome  Aflnes  Ltd. 

I’ricc  Rros.  A  Co.  I.td.  Pref . 

Pronrietiiry  Mines  I.imited  .... 

Onebec  power  Co . 

Real  Estate  Loan  of  Canada . 

Riverside  Silk  Mills  .  2.66 

I>,  L.  Robertson  Mfg.  Co.  common 

Do.  Pref .  2..56 

Rollnr.d  I’aper  Co.  common  . 

Do.  i’ref . 

R'lssell  Industries  Pref . 

Do.,  common  . 

Slierritt  Gordon  Mines  Ltd . 

Siieep  Creek  Gold  Mines  I.td.  . 

Slierwiii  Williams  Co.  of  Canada 

l.ld.,  Pref .  7.06 

Sicks’  Breweries  . 

H.  Simon  Sons  Coniinon  . 

Do.  Pref.  . 

Siscoe  Gold  Mines  I.td . 

Howard  Smith  Paper  Mills  Pref. 

South.  Can.  Power  Co.  Ltd.,  Pref. 

Do.,  common  . 

SI.  Lawrence  t'orn.  Pref. 

SI.  l  aw.  I'liner  Mills  Co.  Ltd.  Pref. 

Standard  Fuels  . 

Do.  arrears  . 

Slaiidnv/l  Radio  . 

Do.  “B”  . 

Svivnnite  Gold  Mines  . 

G.  Tamhlyn  I.imited  Common 

Do  Pref . 

Teek-Hiishes  GnI'f  Mines  I.imited 

Tiiayers  I.td.  Pref . 

Tin  Tim  Tal'oi-s  I.imited  .... 

TiHike  Rros.  I.td . 

Toronto  General  Trust  Corp.  . . . 

Do.  Bonus  . 

Do.,  Pref . 

Traders  Finnnee  C'"-'  Pref. 

T'niteil  f:orn.  I.td.  “R”  . 

I'niled  Fuel  Invest.  l.ld.  Pfd. 

I’nner  Canada  Mines  Limited 

Vrnllires  T,ioiit»d  . 

5'ian  I.iii’ited  Pref  . 

Western  Grocers  Ltd.  com . 

Do.  Pref . . 

G.  Weston  I.iniiled  Common  . 

Wilsil  Limited  . 

WoiKis  .Maniiracturiiig  Co.  Ltd.  . 
Wright  Hargreaves  Mines,  Ltd.  , 
loniig  Davidson  Mines  I.imited. 

(•)  On  basis  of  old  stock, 
s— Seini-.\nnually.  tnt. — Interim 


.26  Jan.  2'4.5  Dec.  26/44. 

1..17',4q  Jan.  2/45  Dec.  26/44. 

.36q  Jan.  2/45  Dec.  15/44 

.16  Jan.  ’’/ri  Dee.  15/ tl 

63Int.  Dec.  26  Nov.  17  .65  .07', 4 

1. 56  Ini.  Dec.  22  Dec.  8  1.56 

.72  Ini.  Dec.  22  Dec.  8  .72 

.48q  Jan.  15/15  Dec.  15/14 

..56q  Jan.  2/15  Dec.  6/44 

M5  Dec.  6/44 

Dec.  1/44 
5  Dec.  15/44. 

Dec.  1  ,05  .05 

Dec.  5  1.60  1.66 

45  Dec.  9/41 

1.2.5q  Jan.  2/45  Dec.  14/44 

.25q  Jail  2/45  Nov.  24/41 

1.2.5q  .Tail.  2/45  Dee.  15/44. 

.23q  Feb.  15/4.5-Jan.  15/45 

1.75q  Feb.  15/4.5-Jan.  15/45 

..56q  Jan.  2/45  Dec.  1/44 

.15q  Jan  1/45  Nov.  8/44 

1.25q  Jan.  2/45  Dec.  15/44 

.01  Int.  Jan.  9/45  Dec.  9/44 

.62q  Dec.  .10  Dec.  1  .68  .10 

1.50q  Jan.  ia/45  Dec.  20/44 

.75(1  Jan.  15/45  Dec.  20/44 

.65Int.  Dec.  .10  Nov.  30  .16  .10 

.’Jalnt.x  Dec.  26  Nov.  25  .75  .56 

.Oaq  Jail.  15/43  Dec.  l!>/44 
1.17i/oq  .Inn.  1/45  Nov.  30'44 

.oniiit.  Jan.  9/45  Dec.  7/44 

.25q  Feb.  26  Jan.  25/45. 

LOOS  Jan.  2/45  Dec.  14, /44 


2.06 

.56q 

Jan. 

2/4.5  Dec.' 

12/44. 

2.00 

..56q 

.Ian. 

1/4 

5  Dec. 

26/41 

2.56 

.62Vjq 

Jan. 

1/1 

5  Dee. 

26/44 

.66 

.l.5q 

Feb. 

15/1 

5  Feb. 

5/45 

6.66  I 

..56q 

Mar. 

1/4 

5  Feb. 

15/45 

.  7.001 

.75(f 

Dec. 

27 

Dec.  12 

7.06 

7.66 

,.  1.20 

..'Iflq 

liec. 

27 

Deo.  12 

1.26 

.86 

.02  Int. 

Dec. 

21  Oct.  26 

.05 

.96 

.12 

.03q 

Jan.  1 

5/43 

Dec.  31 

/44 

7.06  1 

.75q 

Jan. 

2/45  Dec. 

8/44. 

.75 

Dec. 

.16 

Nov.  36 

i..5n 

1..50 

.66 

.15q 

Dec. 

23 

Dec.  14 

.75 

.7.5 

7.66  1 

.75q 

Dec. 

23 

Dee.  14 

7.06 

7.60 

.06  .61V,q 

Dec. 

13  1 

S’ov.  13 

.03 

.06 

6.06  1 

.56q 

Jan 

.  ’->0/ 

45  Dec. 

31  /44 

..50q 

Jan. 

15/4.' 

i  Dee. 

20/44 

,26(1 

Feb. 

15/1; 

i  Jan. 

19/4.5 

•L'.-iint. 

Jan, 

15/45 

Dec.  2:1 '44 

."Sint. 

Jan, 

,  15/45 

Dec.  23/44 

1  nniiif. 

.Ian. 

1/45 

Dec.  15/44 

1.00 

.Ian. 

1  / 15 

Dec.  15/41 

.46 

.16q 

•Inn, 

16/45 

Dee.  1/41 

.46 

.16q 

Jan. 

10/45 

Dec.  1  /44 

.12 

.63q 

Jail. 

15/45 

Nov.  6/44 

.86 

.26(1 

Jan. 

2/15 

Dec.  8/44 

2.50 

1 

.62'iq 

Jan. 

2/45 

Dec.  8/44 

.6, 'lint. 

Feb. 

1  /45 

Dec.  28/44 

2.06Int. 

Jen. 

1  /45 

Dec.  16/44 

.36 

.OTKq 

Jan. 

1/45 

Dec.  1  /44 

25  Int. 

Jan, 

3 '45 

Dec.  13/44. 

4.60 

l.OOq 

Jan. 

2/4.5 

Dec.  8/44 

1.06 

Jnn 

1.  2 '15 

Dec.  8 '41 

2.n2^ 

.66q 

Dec. 

7  Nov.  25  2.6214 

2.6254 

’  6.66 

l..'.6(r 

Jan. 

2/45 

Dec.  13/44 

,30 

..10  Int. 

Dec. 

29  Dec.  9  .52 

3.00 

.7.5q  , 

Jan. 

2/43 

Dec  11/44 

.02'4Iiit. 

Jan. 

15/45 

Dec.  30/44 

•tOInt. 

Dec. 

28  Dec.  7  .20 

.20 

.5.06 

l.-riq 

Jan. 

2/45 

Dec.  26/44 

3.66 

.75q 

Jan. 

15/45 

Dec.  15/44 

7.60 

l.TSq 

Jan. 

15  /45 

Dec.  15/44 

.86 

.26q. 

Jnn. 

2/45 

Dec.  5/44 

1. 99 

.2rq 

Jan. 

2/45  Dec.  1 

..56q 

Dec. 

31  Nov.  30  1.00 

.20 

.6.5q 

Jan  2/45  Kov.  24/44 

.Ol’iliit. 

Dec.  23 

Dec.  7  .0116 

.04 

X — Payable 

in  O. 

B  Funds. 

o — CJuartrly.  Arr. — Arrears 


(»a)  Dividend  for  (>.ic  month  paid  In  November  due  to  change  in  Dividend 


ItOltKKT  K.AK 

Genoral  Manngcr  of  Doiii- 

iiiioii  Biiiik  who,  ill  his  niidi  ss  10 
llip  sliarcliolders,  rpvU‘V,cd  IIk' 
Bank's  slatemont  at  tlie  .^iiiinal  | 
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crease  of  .$382,000  or  6.2  per  cent 
as  compared  witli  the  correspond¬ 
ing  week  of  1943  when  the  total 
was  $6,181,000. 

Cumulative  gross  earnings  since 
the  beginning  of  this  year  amount¬ 
ed  to  $299,078,000,  according  to 
figures  compiled  from  the  com- 
pnny's  reiiorts,  iieiiig  an  increase 
of  $23,071,000.  or  8  per  cent  com- 
(vared  witli  cumulative  gros.s  for 
ihe  same  period  of  last  year  of 
'>•  !•  007  nno. 


S.LINT  JOHN  SKKKS  INDUSTRIES 
Saint  John — The  Common  Coun¬ 
cil  has  appointed  a  Civic  Industrial 
Commission  made  up  of  leaders  in 
the  industrial  life  of  the  city  and 
the  Dominion.  The  purpose  of  the 
committee  will  be  to  bring  new  in¬ 
dustries  to  the  city.  Its  membership 
is  made  up  of  R.  B.  Brenan,  K.  C. 
Irving,  lliigli  Mackay,  M.L.A.,  G. 
Clifford  McAvlty,  A.  Nell  McLseHii, 
Howard  P.  Robinson,  F.  M.  Ross 
end  I,.  W.  Rimms. 


GEN.  THEATRES 
SAID  IN  DEAL 
MONTI  HOUSES 

Reported  Negotiating  for  Pur¬ 
chase  of  Superior  Theatres 
Qiain 

HAS  EIGHT  UNITS 

J.  Arthur  Rank,  British  motion 
picture  magnate  and  Paul  Nathan- 
8011,  Toronto,  are  reputedly  negoti¬ 
ating  for  the  acquisition  of  eight 
Montreal  motion  picture  houses,  al¬ 
though  so  far  no  official  statement 
on  the  rumored  deal,  said  to  In¬ 
volve  some  11,200,000,  has  been 
given  out. 

The  theatres  affected,  according 
to  reports  widely  circulated  In  mo¬ 
tion  picture  Interests  locally,  are 
the  Superior  Theatres  group,  which 
Is  headed  by  Ben  Garson.  They  are 
the  Beaubien,  In  the  north  end  of 
the  city,  which  confines  Itself  main¬ 
ly  to  French-language  films,  the 
Electra  on  St.  Catherine  street  east, 
the  Kent  Theatre  In  Notre  Dame  de 
Grace,  the  Midway  on  St.  Lawrence 
Boulevard,  the  Perron  In  Cote  St. 
Paul,  the  Verdun  Palace  in  the  sub¬ 
urb  of  Verdun  and  the  Villeray  on 
St.  Denis  street. 

Most  up-to-date  of  these  theatres 
are  the  Kent,  an  air-conditioned 
theatre  with  many  modern  fea¬ 
tures,  and  the  Verdun  Palace 
which  was  reconstructed  recently 
following  destruction  by  fire.  The 
Villeray  and  the  Beaubien  are  also 
recently-constructed  houses. 

It  is  considered  probable  In  the 
theatrical  community  that  these 
motion  picture  houses  would  change 
hands  if  the  price  offered  were 
high  enough,  and  as  they  are  the 
only  independent  group  of  any  size, 
cinema  circles  are  inclined  to  out 
some  credence  in  the  rumor.  The 
three  other  large  groups  In  Mont¬ 
real  are:  Consolidated  Theatres, 
Limited;  United  Amusement  Cor¬ 
poration,  and  the  Confederation 
Amusements,  all  of  which  are  link¬ 
ed  with  Famous  Piayers-Canadian 
Corporation  through  interlocking 
directorates  or  stock  Interest. 

At  the  office  of  Superior  Thea¬ 
tres,  It  was  admitted  that  the  re¬ 
port  of  coming  acquisition  of  their 
theatres  Is  widespread,  hut  the 
management  added:  "We  have 
nothing  official  and  therefore  are 
not  talking  about  It.” 

IXTERNATION.4L  PAPER 

The  International  Paper  Com¬ 
pany  announces  that  $119,000  prin¬ 
cipal  amount  of  its  first  and  re¬ 
funding  5  per  cent  sinking  fund 
mortgage  bonds,  series  “A”  and 
“R”  have  been  drawn  for  sinking 
fund  redemption  on  .January  1, 
1945,  at  face  value  and  accrued  In¬ 
terest,  plus  a  premium  of  2  14  per 
cent.  The  drawn  bonds  will  he  re¬ 
deemed  by  Bankers  Trust  Com¬ 
pany,  New  York  City,  as  trustees, 
on  and  after  January  1,  1  9  45. 

Ottawa — Production  of  gold  In 
Canada  In  September  was  recorded 
at  236,405  fine  ounces,  as  compar¬ 
ed  with  236,870  In  preceding 
months  and  282,130  In  the  like 
month  of  last  year.  Nine  months 
output  2,231,690  ounces  vs,  2,- 
840,774  In  1943. 


BOND  MARKET 

Light  Volume,  Firm  Tone 
Mark  Week’s  Trading; 
Quotes  Mostly  O  n  Bid 
Side;  Provincial  Treasurer 
Gives  Hope  For  M.L.H.  & 
P.  Settlement. 

A  FIRM  tone  prevailed  gener¬ 
ally  In  the  week’s  bond  market, 
with  volume  light  and  offerings 
wanted  in  all  groups.  Price  changes 
were  fractional  and  mostly  showed 
an  upward  trend. 

Dominions  firmed  up  to  some 
extent;  trend  in  Dom.  of  Can.  is¬ 
sues  improved  a  shade,  with  prices 
firm. 

Provincials  were  more  active  and 
displayed  mixed  tendencies;  Que- 
becs  in  particular,  on  recent  fav¬ 
orable  comments  fro  mthe  Provin¬ 
cial  Treasurer,  were  firm  and  ac¬ 
tive. 

Good  demand  was  found  for  in¬ 
dustrial  issues,  with  prices  follow¬ 
ing  the  general  uptrend,  upon 
which  the  New  York  market  in¬ 
fluence  had  no  impairing  effect. 
Aside  from  the  actual  trading  in 
this  group,  quotations  were  mostly 
on  the  hid  side.  Abitibis  showed 
little  change,  closing  about  half  a 
point  higher. 

The  utilities  also  were  marked 
by  strength  and  activity,  with  mod¬ 
erate  volume  recorded. 

Rails  were  generally  firm,  the 
exception  being  Algoma  Central, 
which  eased  somewhat. 

In  the  municipals,  results  of  the 
civic  election  had  no  perceptible 
effect  upon  Montreal  issues,  which 
remained  without  change. 

«  *  * 

A  hopeful  note  was  struck  by 
Hon.  Onesime  Gagnon  in  his  ad¬ 
dress  before  the  Montreal  Bond 
Traders’  Association  annual  din¬ 
ner.  Terming  the  Quebec  Hydro 
Act  "a  piece  of  confiscatory  legis¬ 
lation  that  stands  as  a  disgrace  to 
our  statute  books.”  the  Provincial 
Treasurer  assured  the  association 
members  and  their  many  out-of- 
town  guests  that  the  present  gov¬ 
ernment  at  Quebec  disapproved  ut¬ 
terly  of  such  laws,  and  intimated 
that  an  equitable  settlement  was  in 
prospect  for  Montreal  Lighf,  Heat 
and  Power  shareholders. 

¥  «  « 

IN  announcing  intention  of  the 
C.C.F.  government  in  Saskatchew¬ 
an  to  borrow  $1,000,000  for  indus¬ 
trial  development  purposes,  Hon. 
C.  M.  Fines,  Provincial  Treasurer 
and  Acting  Premier  said  that  the 
bonds  will  be  offered  to  the  people 
of  Saskatchewan  without  resort  to 
the  aid  of  investment  houses  in 
Eastern  Canada.  Recalling  the 
program  of  legislation  implement¬ 
ed  by  his  government  in  its  initial 
session,  the  investment  houses  are 
very  unlikely  to  feel  hurt  at  being 
overlooked  in  this  instance.  As  a 
matter  of  policy  investment  deal¬ 
ers  are  not  anxious  to  bid  for  bond 
issues  that  are  likely  to  remain  on 
their  shelves  and  the  Saskatchew¬ 
an  issue,  everything  considered, 
almost  certainly  would  do  Just 
that. 


“Soaking”  Business,  a  Boomerang  SASKATCHEWAN  TO 

From  a  Bulletin  of  the  Citizens  Beseurch  Institute.  BORROW  MILLION 
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l|  From  a  Bulletin  of  the  Citizens  Research  Institute.  | 

NOT  SO  long  ago  taxes  were  such  a  small  element  in  the  cost 
of  production  and  distribution,  that  their  effect  was  minor  and  little 
thought  was  given  to  them.  In  recent  years,  however,  the  huge 
public  expenditures,  the  consequent  growth  in  taxation,  particularly 
corporate  taxation,  and  the  increasing  number  of  tax  exempt  enter¬ 
prises,  have  brought  to  the  fore  not  only  the  inequities  between  tax¬ 
able  and  tax  exempt  enterprises,  but  also  the  high  level  of  taxation 
on  business  and  industry  has  compelled  an  examination  of  the  effect 
of  such  taxation  on  the  overall  costs  of  production  and  distribution, 
and  the  ability  of  business  enterprise  to  give  employment. 

There  are  three,  and  in  some  jurisdictions  in  Canada  four,  levels 
of  government,  so  that  any  one  enterprise  has  to  pay  taxes  directly 
or  indirectly  to  at  least  three  governing  bodies,  Dominion,  Provincial 
and  Municipal.  Municipal  taxes  are  mostly  ad  valorem  taxes  levied 
on  real  property.  Dominion  or  Provincial  taxes  are,  on  the  whole, 
more  nearly  related  to  income. 

Taxation  an  Element  in  Production  Costs 

Whatever  form  taxation  on  business  or  industry  takes,  it  is  an 
element  in  determining  the  sale  price  of  the  goods  or  services  of  any 
enterprise.  This  conditions  the  demand  for  these  goods  and  services, 
and  therefore  conditions  the  ability  of  the  enterprise  to  give  employ¬ 
ment.  The  notion  that  any  part  of  the  taxation  on  industrial  or  com¬ 
mercial  undertakings  "sticks”  and  is  not  in  the  long  run  passed  on 
to  the  consumer,  is  fallacious.  No  undertaking  ran  sell  goods  and 
services  at  less  than  cost- continuously  without  going  out  of  business 
and  ceasing  to  be  an  employer.  This  la  true  whether  the  undertaking 
is  operated  by  an  individual,  a  partnership  or  a  corporation — a 
corporation  is  merely  a  co-operative  venture  for  the  use  of  the  capital 
contributed  by  the  shareholders. 

Penal  Taxation 

The  feeling  that  taxation  should  be  used  as  a  form  of  punishment 
or  repression  may  lead  to  a  burdensome  lax  load  which  becomes  a  part 
of  the  cost  to  the  consumer.  A  corporation  may  follow  anti-social 
practice,  .iusi  as  partnership  or  individuals  may.  There  are  or  should 
be  ways  of  dealing  with  such  anti-social  practices.  Taxation  is  not 
one  of  them.  A  grocery  operated  by  an  evil  man  pays  taxes  on  the 
same  basis  as  one  operated  by  a  good  and  socially-minded  man.  The 
♦evil  man  may  transgress  the  law,  may  be  arrested,  fined  or  sent  to 
gaol.  His  enterprise  may  collapse  as  a  result.  A  corporation  may 
run  foul  of  the  law  and  may  he  closed  up  as  a  result.  But  if  govern¬ 
ment  hy  law  porniits  aii.v  fotin  of  enterprise  to  exist,  it  should  be 
taxed  the  same  as  any  other  enterprise  irrespective  of  ownership  or 
type  of  organiz.ition. 

Should  Not  Be  Based  on  the  Needs  of  Partisan  Politics 

Corporation  taxes  thus  becomes  mainly  a  tax  on  consumption, 
paid  by  those  using  the  goods  or  services  produced.  This  does  not 
mean  that  corporations  should  not  pay  a  franchise  tax  for  any  special 
privileges  they  may  be  granted  as  corporations.  They  should.  Hut  any 
suggestion  to  lighten  the  burden  of  taxation  on  corporations  seems 
to  be  regarded  with  suspicion  by  many.  This  altitude  naturally  In¬ 
fluences  governmental  action.  If  it  were  thoroughly  understood  that 
putting  uneconomic  burdens  on  corporations  is  equivalent  to  placing 
those  burdens  mainly  on  consumers,  the  form  of  taxation  would  be 
decided  by  considerations  of  economics  and  sociology,  and  not  by 
party  politics  or  demands  to  "soak”  business. 


Finance  Minister  in  C.C.F.  Gov¬ 
ernment  Says  Offering  to  be 
Confined  to  Province 

Regina.  —  Announcement  was 
made  here  this  week  by  Acting 
Premier  C.  M.  Fines  that  the  Sas¬ 
katchewan  C.C.F.  Government  is 
olferlng  sale  of  $1,000,000  in  In¬ 
dustrial  development  bonds,  dated 
February  1,  1945,  bearing  interest 
at  three  per  cent,  annually. 

The  .bond  Issue  is  authorized  by 
the  Reconstruction  and  Rehabilita¬ 
tion  Fund  Act,  passed  at  the  recent 
special  session  of  the  lyeglslature 
which  gave  the  Government  power 
to  raise  $5. 000, OOP.  The  bonds  will 
he  for  a  10-year  period  and  he 
available  in  denominations  of  $50, 
$100.  $500  and  .$1,000. 

"We  do  not  require  the  $1,000.- 
000  at  once.”  said  Mr.  Fines.  "It 
is  the  intention  to  use  llie  money 
for  such  purposes  as  the  Moose 
Jaw  woollen  mills,  the  fish  filleting 
plant  and  other  projects  which  will 
he  announced  from  time  to  time.” 

Resources  Minister  .f.  1,.  Phelp.s 
announced  recently  purchase  of  a 
Moose  Jaw  huilding  for  the  wool¬ 
len  mill,  estimated  to  cost  some 
$125,000  and  a  fish  filleting  plant 
now  is  under  construction  at  f.ac 
la  Ronge  in  Northern  Saskatche¬ 
wan. 

“Tile  bonds  will  he  offered  to 
the  people  of  Saskatchew'.sn  r.ither 
than  offering  them  to  investment 
Iionses  in  Eastern  Canada,”  Mr. 
Fines  stated. 

I.IST  NEW  LGCO  SHARKS 

The  new  no  par  value  common 
shares  of  Canadian  Locomotive 
Compnn.v  Limited  were  called  for 
trading  on  the  Montreal  Stock  Ex- 
cliange  on  Friday  of  this  week.  Tlie 
listing  comprises  159,596  common 
shares  of  no  par  value,  of  an  au- 
fliorized  issue  of  250,000  shares. 
There  are  presently  outstanding 
$642,900  fi  per  cent  First  Mort- 


H.R.  have  the 
Answers  to 


HER  ideas  about  Gifts . . . 

.  .  .  the  gloves  she  prefers  .  .  .  the  lingerie 
and  negligees  she  loves  .  .  .  the  furs  she 
longs  to  have  .  .  .  and  scores  of  other 
charming  and  useful  things  .  . .  down  to 
trinkets  for  HER  "Christmas  stocking". 

And  .  .  .  you'll  pay  no  more 
.  .  often  less  .  .  for  H.R.  Quality 

We  invite  you  to  shop  personally  ...  or 
telephone  us  and  we'll  shop  for  you. 

Gifts  wrapped  in  H.R.'s 
Blue-and-Silver  Christmas  cheer 
.  .  .  without  extra  charge  , 

HOLT  RENFREW 

—  ■  ■■■■■'  Sherbrooke  at  Mountain  '■  i 


gage  Sinking  Fund  Income  bonds 
due  Ja)iuary  1,  1953.  Tlie  old 

shares  were  removed  from  the  of¬ 
ficial  list  at  the  close  of  business 
Tlinrsday,  Decemhei  14.  The  ticker 
ahl)reviation  shall  remain  as  here¬ 
tofore. 


The  new  St.  Maurice  Power  Cor¬ 
poration  refunding  issue  to  an 
amount  of  $10,000,000  in  3%% 
of  1970  had  an  excellent  reception 
and  It  was  reported  that  over-sub- 
rcription  took  place  early  in  the 
offering  day,  necessitating  a  scal¬ 
ing  down  of  allotments  to  dealers. 
¥  ¥  ¥ 

Payment  of  the  six  months’  In¬ 
terest  coupon  originally  due  De¬ 
cember  31,  1935,  plus  nine  years’ 
interest  on  the  coupon  of  the  out¬ 
standing  5  per  cent/tirst  mortgage 
debentures  of  Algoma  Terminals, 
Limited,  announced  a  short  time 
ago.  Is  being  made  under  the  ar¬ 
rangement  of  1941  which  extended 
the  date  for  payment  of  the  orl.g- 
inal  coupons  by  nine  years  together 
with  interest. 

This  makes  the  ninth  coupon  to 
be  paid  under  this  arrangement. 
Two  coupons  were  paid  in  June, 
1941,  and  half-yearly  instalments 
of  interest  paid  since  that  date. 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  investment 
securities. 


NEW  BOND  ISSUE  I 
ST.  MAURICE  POW.i 


Bank  of  Commerce  Executive  Changes 


not  a  shipping  clerk  ...ora  salesman . .  • 
Fm  a  Store  Santa  Claus ... 

But  these  days  all  store  people  have 
to  pitch  in  and  help ... 

That’s  why  Isay.., 


“Be  thouglitful 
when  you  jdo  your 
Christmas  shopping 


Dominion  Securities  Syndicate 
Offers  $10  Million  of  1st 
Mortgage  3%’s 

Announcement  was  made  dur¬ 
ing  past  week  of  public  offering  i;I 
a  new  issue  of  $l(),000,00h  St. 
Maurice  Power  (’orporation  3  •''4  % 
first  mort.gage  sinking  fund  bonds, 
series  "C”  due  April  1.  1970  The 
issue  is  being  offered  by  a  group 
of  Canadian  investment  dealers, 
headed  by  The  Dominion  Seenrilios 
Corporation  Limited.  Offering  price 
is  101  and  accrued  interest.  j 

The  bonds  are  payable  in  law¬ 
ful  money  of  C.-mada  and  are  re¬ 
deemable  prior  to  maturily  at  any 
time  on  thirty  days’  notice  at  in:; 
to  19  55  and  at  progressively  de¬ 
creasing  prices  thereafter  to  par  at 
any  time,  after  April  1,  1968.  The 
sinking  fund  operative  in  and  after 
1945,  is  designed  to  accomplish 
the  redemntion  of  $5,000,000  of 
the  bonds  by  maturity. 

St.  Maurice  Power  Corporation, 
the  share  capital  of  .which  is  owned 
in  equal  parts  by  The  Sliawlnlgan 
Water  and  Power  Company  and' 
Brown  Corporation,  owns  water 
power  properties  and  rights  neces¬ 
sary  for  the  operation  of  a  hydro¬ 
electric  development  on  the  St. 
Maurice  River  at  La  Tuque.  The 
total  installed  capacity  of  the  plant 
is  222,500  h.p.  Under  an  agree¬ 
ment  which  extends  to  November 
1,  1970,  The  Shawinigan  Water 
and  Power  Company  operates  the 
hydro-electric  plant  of  the  Corpora¬ 
tion  as  part  of  the  hydro-electric 
system  of  The  Shawinigan  Water 
and  Power  Company  on  the  St. 
Maurice  River. 

The  Shawinigan  Water  and 
Power  Company  and  Brown  Cor¬ 
poration  have  contracts  for  the  pur¬ 
chase  of  electric  power  from  St. 
Maurice  Power  Corporation,  and 
these  contracts  extend  to  April  1, 
1971.  The  Shawinigan  Company 
under  its  long-term  contract  for 
purchase  of  power  is  presently  tak¬ 
ing  delivery  of  85,000  h.p.  as  pri¬ 
mary  power  and  is  obligated  to 
purchase,  on  certain  conditions, 
further  amounts  of  power  at  later 
dates.  It  is  estimated  that  in  the 
fiscal  year  1945.  and  in  each  year 
after  1945,  St.  Maurice  Power  Cor¬ 
poration’s  net  revenues  from  this 
source  alone,  after  operating  and 
general  expense,  will  amount  to 
more  than  the  combined  interest 
and  Sinking  Fund  charges  on  the 
New  First  .Mortgage  Sinking  Fund  1 
Bonds  now  being  offered. 


LIST  DOM,  D.URIES  SHARES 

The  Montreal  Stock  Exchange 
admitted  the  shares  of  Dominion 
Dairies  Limited  to  the  official  list 
on  Wednesday  this  week.  Previous¬ 
ly  these  shares  had  been  granted 
temporary  listing  privileges  pend¬ 
ing  receipt  of  official  listing  appli¬ 
cation. 


Toronto — Riglit  Honourable  Sir 
’riiomas  Wliito,  G.C.M.G.,  announc¬ 
ed  at  the  annual  meeting  of  share¬ 
holders  of  The  Canadian  Hank  of 
Commerce  his  retirement  as  chair¬ 
man  of  the  l)()ard  of  directors  lie- 
ci.nse  of  impaired  health,  hut  that, 
at  the  re(|uest  ol  his  fellow-direc¬ 
tors.  he  was  remaining  as  a  mem¬ 
ber  of  the  Hoard. 

Sir  Thomas  was  elected  a  direc¬ 
tor  of  the  Hank  in  1919,  vi('e-i)resi- 
dent  in  1920  and  chairman  of  the 
l)oard  in  193S.  He  will  be  succeed¬ 
ed  as  eliairman  of  the  hoard  hy  S. 
H  l.,ogan.  president  ot  the  liank 
since  103  7  and  for  eleven  years 
l)revions  general  manager.  Allan  E. 
Arscott,  C.D.E.,  succeeds  Mr.  Logan 
as  prcfidcnt  after  two  years  as  ex¬ 
ecutive  vice-president.  He  was  ap¬ 
pointed  general  manager  of  the 
liank  in  January  1937.  elected  a  di¬ 
rector  about  a  year  later  and  be¬ 
came  a  vice-president  In  December 
1940.  In  the  Kings  New  Year’s 
Honours  List  this  year  he  was 
made  a  Commander  of  the  Order 
of  the  Briiish  Empire  for  his  vol- 
unlary  and  patriotic  services  dur¬ 
ing  this  war. 

Sir  Thomas  White,  in  announc¬ 


ing  bis  resignation  as  chairman  of 
the  l)oard,  spoke  of  Mr.  l.ogan,  Mr. 
Arscott  and  liis  other  associates  in 
the  hank  in  the  following  terms: 

"I  feel  it  superfluous  for  me  to 
say  how  eminently  qualified,  in  ihy 
opinion  are  Messrs.  Logan  and  Ars¬ 
cott  lor  the  duties  of  the  new  of¬ 
fices  tl'.ey  will  assume.  These  of¬ 
fices  involve  full-time,  daily  atten¬ 
tion  to  executive  and  other  admin¬ 
istrative  duties  whicli  their  per- 
sonalitj,  their  thorough  knowledge 
of  the  affairs  of  the  I)ank,  their 
long  experience  in  its  service,  their 
trained  ability  and  the  complete 
confidence  in  which  they  are  held 
by  its  staff,  admirably  equip  them 
f  uccessfully  to  discharge.  In  myj 
day-to-day  association  with  the 
thief  and  other  executive  officers 
of  the  hank  I  have  l)cen  deeply  im- 
i  ressed  by  their  high  sense  of  duty. j 
their  devotion  to  the  interests  of! 
the  bank  gnd  its  service  to  the  pub-  > 
lie  and  by  the  spirit  of  goodwill  and! 
harmonious  "  co-operation  prevail- 1 
iiig  among  the  personnel  through-! 
out  the  entire  organization.  It  has 
been  a  real  pleasure  to  me  to  work 
with  them.” 

Sir  Thomas’s  fellow-directors  ex-' 


pressed  in  a  resolution  their  grate¬ 
ful  appreciation  of  the  services 
■sliich  with  such  devotion  and  abil¬ 
ity  he  had  rendered  to  the  bank. 
The  wealth  of  knowledge  which  h« 
bad  gained  when  shaping  the  fls- 
r.Tl  policy  of  Canada  throughout 
the  First  World  War,  he  had 
iH'ought  to  the  hank’s  counsels  when 
war  in  a  still  deadlier  form  broke 
upon  the  world  again.  His  stead¬ 
fastness  of  purpose,  his  clarity  of 
vision,  had  been  a  source  of 
streiigllt  rot  only  to  members  of 
the  Head  Office  staff  but  to  branch 
in.anagers  in  every  part  of  the  Dom¬ 
inion  and  beyond;  .As  scholar,  ftn- 
.  ni  l.w  .-.nd  statesman,  he  had  main¬ 
tained  the  highest  standards  and 
1 1  I  idled  the  tradition  of  the  bank. 

INTER.  NICKEL  PREFERRED 

The  Registrars  for  International 
Nickel  Co.  of  Canada  Ltd.,  adviss 
that  they  have  countersigned  cer¬ 
tificates  covering  155  shares  pre¬ 
ferred  slock  $100  par  value  each, 
issued  in  exchance  for  certificates 
covering  3.100  shares  preferred 
stock  $5  par  value  each. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approlitr*  and  Valuofon 
Estattt  Mancfod 

CALGARY  CANADA 


“Where  do  we 


go  from  here”.^ 


IN  AU  DEPARTMENTS  this  year,  store 
people  are  meeting  problems  of 
personnel,  supply  and  deliveiv, 
taking  care  of  the  holiday  rush, 
and  working  hard  to  make  your 
Christmas  shopping  successful. 


HELP  THEM  AU  YOU  CAN,  WON’T  YOUP 

Buy  at  less  busy  hours.  Carry 
home  as  many  purchases  as  pos¬ 
sible.  Make  a  detailed  shopping 
list  to  save  time  at  the  counters. 
Shop  early  and  shop  patiently. 


MOST  STORES  speed  their  service 
through  the  use  of  National  Cash 
Registers  located  in  every  section. 
By  letting  Nationals  take  care  of 
their  sales  transactions,  they  are  able 
to  give  more  people  better  service. 


TAURING  the  holiday  season — and  all  through 
A-r  the  rest  of  the  year — Nationals  are  on  the  job, 
speeding  service,  protecting  monqy,  providing 
valuable  records. 

And  in  every  transaction  there’s  satisfaction  on 
b«th  sides — for  National’s  fast,  accurate  service 
protects  user  and  public  alike. 

For  months,  store  people  have  been  working  to 
make  Christmas  shopping  easy  and  pleasant. 

Let’s  help  them  all  we  can  by  bein^  thoughtful 
—by  shopping  early  and  shopping  patiently. 


Q^jSticnal 

Cask  NeRfstera  •  Aewuntlmg-Boukkmmplue  MaeAfaaa 
641  Craig  Street  West,  Montreal,  LAncaster  8203-4. 

Wherever  records  are  kept  or  money  handled 
there  is  need  for  a  National 


C.  H.  CARLISLE 

President  of  the  Dominion  Bank, 
whose  address  to  the  shareholders 
at  the  74th  Annual  Meeting  of  tlie 
Bank  appeal’s  elsewhere  in  this 
paper. 


*  That's  an  important  question  for  all  of  us,  but  this  we 
know  .  ,  . 

Hundreds  ot  thousands  of  Canadians  have  long 
shopping  lists  of  things  they  intend  to  buy  when 
the  war  is  over— new  refrigerators,  radios,  vacuum 
cleaners,  washing  nuichines,  cars— things  they 
have  saved  for  during  these  war  years. 

Thousands  want  new  homes. 

Industry  will  have  a  busy  time  meeting  this  pent 
up  demand  when  peace  returns.  Private  firms  arc 
already  planning  how  to  give  you  new  and  better 
goods  than  their  competitors,  at  better  prices. 

This  all  adds  up  to  jobs  and  opportunity  for  all  of 
us  after  the  war.  Canada  will  be  a  busy  place  when 
Victory  is  won. 


THE  ROYAL  BANK  OF  CANADA 


What  is 
PR  I  VAT F, 
ENTERPRISE? 

It  is  the  natural  desire  to 
make  your  own  way,  as 
far  as  your  ability  will 
take  you:  an  instinct 
that  has  l)rought  to  this 
continent  the  highest 
.standard  of  life  cnjox’cd 
by  any  people  on  earth.  It 
is  tlie  spirit  of  democracy 
on  the  march  . . . 
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DrrAw^^ciAij  I  this  bottleneck  is  being  broken  and  I  ing  factories  manned,  of  incrcas-i  inents,  and  to  be  prepared  for  any- 

Y  '  "o  can  ship  ali  we  produce.  Mani-  lus  or  even  maintaining  efficiency,  thing.  Bnsinesg  plans  should  take 

festly  it  is  a  time  to  put  forth  the  and  of  having  the  right  parts  and  account  of  the  predominant  opln- 

IJI  4  Mfl  IIDCn*  greatest  effort  of  which  the  Army  materials  in  the  right  place  at  all  ion  that  the  European  war  may 

N  IJKNK  I  ai’.d  ihe  country  are  capable,  aiu  time.s.  The  Federal  Reserve  Board's  drag  on,  but  also  not  overlook  the 

*  W*  UU  1  none  in  this  country  can  help  more  index  of  industrial  production  for  possibility  that  the  last  great  bat- 

HF  4  n  people  who  are  engaged  October  was  the  same  as  for  last  tie  which  will  end  it  is  already  well 

Ky  WAK  Nr  r  IIS  production  of  these  critical  July,  r<presenting  a  levelling  off  under  way. 

items.  in  recent  months  of  the  declining  r«nira,.» 

_  Although  the  suddenly-expand''d  trend  of  the  first  half-year.  The 

n  j  j  #  e  II  ammunition  program  will  require  manpower  situation  is  not  easing  Among  preparations  for  meeting 

Kenewed  Uemand  for  Small  comparatively  little  labor  and  ma-  nnd  the  general  experience  of  manu-  problems  and  shifting 


Contract  Settlement 


Arms  Supplies  in  U.S.  Poses  terials,  .when  measured  in  relation  facturers  who  have  had  contract  smoothly  to  peacetime  production, 

Industrial  Problem  whole  war  effort,  it  creates  cancellations,  and  whose  lal)or  most  promising  of  recent  moves 

_  problems  in  particular  areas,  chief-  lorce  has  been  reduced  or  dis-  j®  authorization  of  "pre-term- 

ly  the  problem  of  manning  the  Ptiscd,  is  tliat  it  is  hard  to  find  the  ination  planning”  for  settlement  of 

CHANGEOVER  BARRED  plants.  Moreover,  the  demonstra-  workers  they  need  when  new  con-  '’‘*m:ellpd  war  contracts.  The  coun- 

— .  tion  that  the  needs  of  the  armies  tracts  come  in.  ^''y  *ms  long  realized  how  tremen- 

New  York — The  request  of  Gen-  arc  subject  to  revision,  and  that  N.-nr-Tenn  Pmsnoi  is  contract  cancellation  prob- 

eral  Eisenhower  for  more  small  none  can  foretell  how  long  the  con-  V.  ,,  ,  ,  Icni  would  become,  and  how  ur- 

arms  ammunition,  announced  by  *'lict  will  last  or  how  intense  the  T  hus  the  month  s  news  strength-  gently  prompt  settlements  would 

the  War  Production  Board  Novem-  fighting  may  be,  intluences  Wash-  “o  material  be  required,  in  order  to  free  work- 

ber  24,  is  not  only  a  vivid  revela-  Uigton  policy.  The  recent  tendency  change  in  industrial  activity  or  in  mg  capital  and  plant  space,  tied 

tlon  of  the  stupendous  scope  and  Is  to  soft-pedal  moves  which  might  domestic  conditions  generally  Is  to  up  In  war  goods,  for  reconversion 

Intensity  of  the  fighting  on  the  be  construed  as  indicating  early  be  expected  until  the  German  war  and  re-employment.  To  prepare  to 


tlonal  City  Bank.  Small  arms  am-  workers  to  leave  war  jobs  or  make  ^  >o.  aimg  reconvers  on  policies,  lay  aowi  proceaures  ana  organize 
munition  production  wiis  cut  back  it  more  difficult  for  the  plants  pro-  at  least  publicly.  This  is  not  to  say  personnel,  and  for  contractors  to 

sharply  more  than  a  vear  ago  and  ducing  the  critical  items  to  obtain  bowevei  that  preparations  will  not  co-operate  In  all  these  respects 

some  plants  were  closed  down,  the  workers  they  need.  “’^ead.  In  many  companies  he  progrts.s  has  been  Krat  fyins-  At 

^ar  production  program  is  ruiiiiiiig  the  end  of  October  the  Director  of 
anv  pfiiifPivahio  Decisions  Made  Regionally  smoothly,  and  higher  executives  Contract  Settlement,  Mr.  Robert 

able  denianri.!  haup  totHp  it  „pppV  Announcement  has  been  made  and  engineering  staffs  have  more  II.  Hinckley,  was  able  to  report  to 
sary  to  raise  the  schedules  ^^at  no  further  “spot  authorlza-  time  to  give  to  planning  their  Con.gress  that  28,000  terminated 

lust  as  if  was  npee^snrv  eariiep  fp  fions”  of  civilian  production  will  peacetime  products  and  peacetime  contracts,  involving  items  valued 

sten  Iin  the  heavv"  a/tiiierv  and  be  granted  for  ninety  days,  in  103  operations.  These  preparations  are  at  !♦  billions,  had  been  settled  by 

shell  nro'-ram  ^  ^  designated  areas,  and  the  possibil-  ®nre  to  continue  and  to  bear  fruit  payment  of  $340  millions,  and  that 

The  revision  adds  one  more  ending  this  program  entirely  smoother  reconversion.  At  the  the  average  time  required  for  set-j 


itpm  tn  fhp  ii=f  bas  been  mentioned  by  Mr.  Byrnes.  ®ame  time  W.P.B.  has  an  opportun-  tlement  has  been  reduced  steadily. 

Iieill  lO  me  lUSl  OI  munilions  wnicll  t.v.„  e _ _ l _ itv  tn  matp  nrnprpcc  in  nvprpll  miiic  ie  a  ph.nwino'  fnn  nrhlnh  nnp/lif 


are  critically  needed,  among  wliich 
heavy  artillery  shells,  heavy  truck 


The  argument  for  doing  so  is  chief-  ilY  to  make  progress  in  overall  This  is  a  showing  for  which  credit 
ly  that  it  would  have  a  psychologi-  Plans.  can  be  shared  widely  In  both  Gov- 


nnd  tirps  iinvp  Uppi,  nrnrninpnt  it  ‘ al  cffect  favorablc  to  war  produc-  Whether  the  cutback  in  war  pro-  ernment  and  Industry, 
is  fr^h  pviripnpp  nf  tiip^nnrmn,.!  tioH.  Thls  argument  is  not  capable  ducllon  after  V-E  Day  will  be  as  The  real  test  of  the  machinery 
and  rhfliitriiifr  nstnrp'  L  n”  ot  prcof  01'  disproof.  On  the  other  great  as  has  been  expected  is  a  for  contract  settlement,  however, 

ouirpmpntK  and  o  f, .pal.  ni.Lfnr  band,  decisions  under  the  program  Question  on  which  there  is  much  will  not  arise  until  the  end  of  the 

quiieuicuib,  ana  a  Iiesn  lllUStra-  _ _ , _ _  cnp^nlai  i,M,  oil  fhof  non  normon  war  -nrhon  oo  nooil  o  f  inne 


tion  of  the  reason  why  expecta¬ 
tions  of  any  considf ralile  change¬ 
over  to  civilian  goods  have  not  so 
far  been  realized. 

On  the  European  front  the  war 


are  made  regionally:  it  is  sur-  speculation.  Probably  all  that  can  German  war,  when  cancellations 
rounded  with  safeguards  to  pre-  bt  said  is  that  it  is  impossible  to  will  come  in  a  flood.  To  speed  up 
vent  withholding  labor  from  war  make  any  certain  calculations.  It  settlements  at  that  time,  by  antfei- 
work;  and  its  purpose,  which  is  to  "ill  seem  to  many  observers,  how-  pating  and  preparing  for  them  as 
provide  essential  civilian  goods  and  e'er,  that  the  official  attitude  is  far  as  possible  now,  pre-termina¬ 


ls  at  its  crisis  TiiP  rPwnrdQ  nf  ppt  K*''®  employment  to  workers  who  based  not  so  much  on  positive  ex-  tion  planning  has  been  devised.  Its 
tine-  mnrp  'nmrr.nniH^«  cannot  reasonably  be  expected  to  Pfftatlons  that  the  German  war  purpo.se  is  to  reach  agreements  in 

heavT  cinis  tn  thp  "'ov®  to  war  centers,  does  not  con-  >un  on  into  next  summer  as  on  advance  and  make  decisions  in  ad- 

shortpnfnp-  tViP  w-nr  With  the  War  effort  as  long  determination  to  be  entirely  safe  in  vance  wherever  that  Is  possible  and 

lives  and  bloodshed  may  be  ines  safeguards  are  observed.  The  covering  all  possible  war  require-  so  avoid  delay  later. 

timable.  A  defeat  of  the  German  organization  needs  the  . .  . .  -  - 

armies  that  are  now  committed  to  be  produced,  aud  >u  due  m 

battle  west  of  the  Rhine  could  ^  Tlllrk  Vi/irtiTe _ ^ 

cause  them  such  enormous  losses-  ransportation  equipment  and  slml-  £  WQ  W  ITlgS  VJTIB  MJYOKBTI 

just  as  the  defeat  of  the  Germans  in  e®®ent«als  becomes  greater,  the  „  „  .  , 

Kormandy  destroyed  whole  armies  Program  will  neea  to  be  broadened.  By  R.  J.  DEACHMAN 

as  fighting  forces-that  thev  would  are  grounds  for  arguing  that  » 

have  Utile  nnwer  left  for  effe^ti,-  *be  needed  Increase  in  production 

resistance  ^  *  effectiv  critical  items  should  be  sought  IN  A  conference  the  other  day  their  payrolls  55%  and  slashed 

by  specific  steps  in  each  case  to  down  in  Montreal,  Mr.  David  Lewis,  wholesale  prices  6l%.” 

Bottleneck  Broken  hraot  tuo  nnftionooir  rofUcr  ivion  Secretarv  of  the  C.C.F.  came  rleht  u  »  » 


By  R.  J.  DEACHMAN 


resistance  ^  eiiectu  critical  items  should  be  sought  IN  A  conference  the  other  day  their  payrolls  55%  and  slashed 

by  specific  steps  in  each  case  to  down  in  Montreal,  Mr.  David  Lewis,  wholesale  prices  6l%.” 

Bottleneck  Broken  break  the  bottleneck,  rather  than  Secretary  of  the  C.C.F.  came  right  if  if 

For  a  time  the  lack  of  port  and  by  new  overall  measures.  out  and  said;  “We  are  now  a  strong  There  are  two  reasons  for  the 

railway  facilities  in  Europe,  which  In  the  industries  a  good  many  political  party,  we  are  on  the  eve  (jecline  in  these  prices  The  price 

limited  the  number  of  ships  that  shifts  are  taking  place  from  one  of  wlrning  power.  We  must  think  of  raw  silk  was  high  'during  the 

could  be  unloaded  and  the  freight  war  item  to  another,  but  without  in  responsible  terms — as  if  we  were  boom  davs — the  bottom  fell  out  of 

that  could  he  transported,  imposed  much  effect  on  the  aggregate  of  ac-  in  power.”  it  during  the  depression  The  posl- 

a  bottleneck  on  the  supply  of  our  tivlty.  The  situation  is  that  there  Mr.  Lewis  is,  in  part,  right.  The  tion  of  leather  and  rayon  was 

armies.  WMth  Mr.  Churchill’s  re-  is  a  demand  for  everything  that  party  is  growing  up.  It  may  be  somewhat  similar.  Besides  these 

port  that  convoys  now  move  into  can  be  produced,  and  production  is  Quite  correct  for  a  young  girl  to  ^re  consumer  gods,  and  the  decline 

Antwerp,  and  with  improvement  of  as  high  as  can  be  turned  out,  with  Jump  fences,  climb  cherry  trees,  consumption  of  consumer  goods 

port  and  rail  conditions  in  France,  regard  for  the  difficulties  in  keep-  and  giggle,  but  there  comes  a  day  during  the  depression  was  com- 

— —  _  when  she  acts  differently.  Some  of  uaratlvelv  sllaht.  Aericiiltnral  im- 

~~  '  -  ■  -  the  stunts  the  C  C.F.  has  been  try-  pigments  are  capital  goods  —  de- 

■  ing  out  West  should  never  be  tried  ^and  fell  off  more  sharply. 

a.galn.  Mr.  Lewis  should  teach  the  u  ^  i  « 

beys  to  say:  “No,  I  am  not  doing  ^ow  what  Is  back  of  all  this? 
that  any  more  now.”  Jhe  men  and  women  of  the  ex- 

1^  fk  I  I  Mr.  Lewis  wants  to  socialize  the  ®  socialists  and  near 

fr  i\  IVI  *  W  big  industries.  Messrs.  Winch  and  f.oeiallsts  have  been  taught  to 

I  I  ^  Cameron  want  to  socialize  every-  ‘hat  ndustry  is  very  wicked, 

thing.  When  I  hear  talk  like  that  that  capitalists  can  never  be  trust- 
I  always  think  of  a  pet  shop  on 

Bank  Street,  Ottawa.  It  sells  pups,  contentions  which  they  accept  with- 
birds,  kittens,  fish  worms,  gold  *1°^' 

fish,  chickens  and  young  rabbits  »  method  so  long  that 

I  wonder  what  will  happen  'when  ^helr  cidtical  functions  have  atro- 
the  State  takes  over  the  pet  shops.  Pl^»ed.  They  no  longer  possess  the 
There  will  be  a  supervisor  of  pet  capacity  for  objective  criticism.  The 
®lmps.  His  duty  will  be  to  see  that  encourages  loose  and 

everything  is  for  the  best,  in  the 

aZBjlinTnflllDltf  I  'jest  of  an  po.s.slble  worlds— even  lowers  wi  I  find  In  the  end  that  the 

I  1-nps  and  birds  will  then  be  social-  "^“on  takes  It  at  its  own  valua- 
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GiFrCER'nncATEs 


Can't  think  what  to  give?  Don't  know  sizes, 
colours?  We  know  how  you  feel  —  it's  an 
awful  worry.  Eaton's  comes  to  the  rescue 
with  Gift  Certificates  to  solve  the  problem 
for  bewildered  employers,  fathers,  hus¬ 
bands!  Each  certificate  attractively  en¬ 
closed  In  gay  new  Christmas  folders  — 
ready  for  mailing.  Denominations  as  low 
as  .25,  and  as  high  as  20.00.  You  can't  go 
wrong  with  Eaton's  Gift  Certificates. 

Honoured  in  Eatons  Stores  Across 
Canada 

Customers'  Accounts  Office,  7th  Flotor 
Transfer  Pay- In  office,  2nd  floor 
Special  Main  Floor  Booths 


EATON 

or  MONTRCAb 


Ized. 

Still,  I  don’t  envy  Mr.  Lewis  his 

job.  There  are  socialists  and,  so-  nfTnPTPfl  Alimniim 
cialists  in  a  desperate  hurry.  Are  Kll  IIHk  |I|||  I'll  | 
the  wild  ones  any  worse  than  the  4/U  4  llJll  vU  11  U  4 
ethers?  Messrs.  Winch  and  Came-  Af^ll  im 

roll  want  to  take  over  everything  ||m|4  I  |J||hVn  |||J 

tomorrow  —  Mr.  LewiX  wants  to  v4  4  y  vlllililJLl  U4 

wait  a  bit.  When  a  big  industry  is  _____ 

I  socialized  it  will  cease  to  pay  taxes. 

i  ’Phe  tax  load  of  the  others  will  be  Butter  Production  for  11- 
iucreased.  Then  step  by  step  the  Months  S  p.c.  Lower,  Cheese 
process  goes  on  until  one  day  even  niir«tir  O  n  <• 

the  pet  shop  goes  socialist  and  the  wuipui  up  »  p.c. 

job  is  complete.  - 

There  is  an  even  greater  task  Butter  production  In  November 
for  Mr.  Lewis.  Not  long  ago  a  amounted  to  16,333,000  pounds,  an 
leading  woman  of  the  C.C.F.  made  increase  of  3.4  per  cent  over  that 
a  speech  in  a  western  town,  which  of  November,  1943,  the  total  for 
contained  statements  so  far  from  the  first  eleven  months  of  the  cur- 
truth  that  some  of  those  present  rent  year  standing  at  286,605,000 
held  their  hands  over  their  ears,  pounds,  a  decline  of  nearly  five 
Mr.  Lewis  should  get  the  boys  and  per  cent  as  compared  with  the  sa'me 
I  the  girl  together  and  make  them  period  of  the  preceding  year.  The 
I  stick  to  facts.  There  is  no  reason  increase  in  the  November  output 
'  why  they  should  talk  as  they  some-  was  due  principally  to  a  diversion 
times  do.  I'hey  do  more  harm  than  of  milk  from  cheese  factories  in 
good — even  to  the  C.C.F.  An  audi-  Ontario  and  Quebec, 
tnce  is  entitled  to  facts.  The  amount  of  Cheddar  cheese  in 

4?  November  amounted  to  9,472,000 

Lettish  speakers  and  leftish  pub-  pounds,  an  advance  of  nearly  five 
lications  are  notorious  in  this  re-  per  cent  over  that  of  the  same 
gard.  There  is  in  the  United  States  month  of  the  preceding  year,  and 
a  publication  called  “The  New  Re-  the  January  to  November  produc- 
publlc”.  I  don’t  know  whether  it  tion  reached  172,241,000  pounds, 
is  socialistic  or  not,  but  it  leans  or  approximately  nine  per  cent 
that  way.  A  short  time  ago  it  pub-  more  than  that  made  in  the  similar 
llshed  a  special  supplement  en-  period  of  1943. 
titled:  “Prosperity.  How  to  Get  It.  Concentrated  milk  products 
How  to  Keep  It”.  It  was  filled  with  manufactured  In  November  totalled 
attempts  to  prove  that  monopoly  15,769,000  pounds,  compared  with 
capltalls-m  controlled  certain  prices.  12,858,000  in  November,  1943,  an 

Consider  this  statement:  “Dur-  increase  of  22.6  per  cent.  Whole 
'  ing  the  last  war  aluminum  prices  milk  products  advanced  approxi- 
rose  1(0%  before  Government  con-  mately  16  per  cent,,  and  milk  by- 
trol  went  into  effect”.  Well,  what  products  showed  an  Increase  of 
is  wrong  with  that?  Between  1914  nearly  76  per  cent  over  the  same 

and  1919,  the  w'age  rate  in  Ameri-  month  ot  the  preceding  year.  The 

can  industry  went  up  from  23.7  former  has  now  reached  a  total  of 

cents  per  hour  in  1914  to  ffO.2  216,885,000  pounds  for  the  Janu- 

cents  per  hour  in  1919.  During  the  ary  to  November  period  and  the 
depression  of  the  ’3  0  s  real  wages  latter  reached  a  total  of  42,847,000 
went  up  right  through  the  depres-  pounds,  representing  Increases  of 
sion,  while  the  general  average  of  2.3  per  cent  and  16  per  cent  re¬ 
wholesale  prices  in  the  United  spectlvely. 

States  rose  from  68.1  in  1914  to  Milk  production  as  estimated  for 
154.4  in  1920,  an  Increase  of  126%.  the  month  of  October  was  one  per 
Why,  under  these  circumstances,  cent  above  that  of  October,  1943. 
should  “The  New  Republic”  point  .  ,,  — — ■ 

..  .n  „.„pl.  ot  thP 

highly  concentrated  industry — agri-  . 

cultural  implements,  reduced  its  London — Re-opening  of  the  Liv- 
pay  roll  by  83%  and  its  wholesale  eipool  cotton  market  and  early 
prices  by  14%.”  The  answer  to  suspension  of  Government  controls 
that  one  is  that  when  volume  de-  on  trading  In  that  staple  was  re¬ 
clines  costs  per  unit  of  production  commended  by  representatives  of 
rise.  In  Canada  in  1927  production  the  Liverpool  Cotton  Association 
of  agricultural  implements  was  who  returned  recently  from  the 
$42,996,000 — wages  and  salaries  United  States  after  discussing  post- 
$13,315,000,  or  31%  of  the  gross  war  problems  with  members  of  the 
value  of  production.  In  1933,  pro-  New  York  Cotton  Exchange,  New 
ductioii  was  $5,326,000  —  wages  Orleans  Cotton  Exchange,  and  the 
and  salaries  $3,047,000 — 57%  of  American  Cotton  Shippers’ Associa- 
the  total  value.  See  the  difference!  tion. 

Of  course  you  do,  but  the  editors  Their  report  said  re-establlsh- 
of  the  “New  Republic”  were  not  ment  of  a  large  spot  market  In  Liv- 
interested  in  underlying  causes —  erpool  would  reflect  the  world 
they  cared  only  for  superficial  price,  which  was  desired  also  by 
facts.  Then,  by  way  of  compari-  U.S.  exchanges.  Withdrawal  of  Gov- 
son,  it  added  this:  “The  leather  ernment  controls  was  advocated 
industry  which  is  more  competitive  “so  that  economic  factors  should 
lopped  its  pay  rolls  only  42%,  but  once  again  determine  the  price  of 
cut  its  wholesale  prices  44%.  The  cotton  and  lead  to  the  general  re- 
ailk  and  rayon  iudustriea  both  cut  vival  ot  trade.” 


PROSPERITY  REQUIRE!  UNITY  OF  PURPOSE 

S.  H.  Logan,  President,  The  Canadian  Bank  of  Commerce 
Sees  Need  of  Co-operation  of  All  Citizens 

S.M.  Wedd,  General  Manager,  Reports  on  Bank’s  Strong 
Position  and  on  Business  Conditions 


At  the  Annual  Meeting'  of  the  share¬ 
holders  of  The  Canadian  Bank  of  Commerce 
held  yesterday  at  the  head  office  in  Toronto, 
Mr.  S.  H.  Logan,  President,  addressed  the 
meeting,  in  part,  as  follows: 

Attention  is  now  being  directed  to  the  reconversion 
of  our  productive  machine  from  war  to  peace,  but  it 
is  necessary  to  plan  carefully,  yet  with  imagination, 
to  avoid  the  dislocation  to  the  national  life  which 
might  result  from  too  precipitate  action.  ’This  task, 
or  series  of  tasks,  will  not  be  achieved  without 
considerable  care  and  foresight  on  the  part  both  of 
(Sovernment  and  of  business,  and  by  effective  co¬ 
operation  on  the  part  of  all  our  citizens. 

Recent  Federal  Legislation 

As  you  know,  the  Bank  Act  came  before  Parliament 
this  year  for  decennial  revision.  Preliminary  to  its 
discussion  in  the  House  of  Commons  the  Banking 
and  Commerce  Committee  of  the  House  thoroughly 
reviewed  the  Act  as  it  stood  and  gawe  full  considera¬ 
tion  to  various  amendments  which  were  suggested. 
Many  of  these  were  proposed  by  the  Government  with 
tho  purpose  of  enabling  the  banks  to  serve  more  effi¬ 
ciently  the  credit  needs  of  the  public  and  of  broaden¬ 
ing  the  lines  upon  which  the  banks  may  assist  the 
trade  and  industry  of  the  Dominion,  both  during  the 
period  of  transition  from  war  to  peace  and  afterwards. 
With  these  and  other  technical  amendments  designed 
for  the  same  purpose,  the  Bank  Act  was  passed  with¬ 
out  material  alteration  in  principle  and  the  charters 
of  the  several  banks  renewed  for  a  further  period  of 
ten  years. 

In  addition  to  this  decennial  revision  certain 
important  ancillary  legislation  was  also  enacted.  The 
Industrial  Development  Bank  was  established  as  a 
subsidiary  to  the  Bank  of  Canada  with  the  object  of 
assisting  new  as  well  as  existing  enterprises,  par¬ 
ticularly  those  of  small  or  moderate  size  to  obtain 
intermediate  and  long-term  credit.  It  is  the  intention 
that  it  should  supplement  the  activities  of  the  banks 
and  other  lending  institutions  rather  than  enter  into 
competition  with  them,  and  in  so  far  as  it  fulfils 
its  expressed  purposes,  free  from  influences  tending 
to  transform  its  character  into  an  agency  for  the 
subsidization  of  unsound  enterprises,  the  Industrial 
Development  Bank  may  prove  to  be  a  valuable 
addition  to  the  financial  mechanism  of  Canada. 

Export  Credits  Insurance  Corporation 

A  second  new  institution  which  has  been*  created 
under  government  supervision  and  having  a  bearing 
on  the  field  of  credit  is  the  Export  Credits  Insurance 
Corporation.  This  agency  has  been  established  to 
insure  exporters  of  Canadian-produced  goods  against 
the  risk  of  loss  resulting  from  either  the  insolvency 
of  the  importer,  or  inability  of  the  importer,  because 
of  delays  due  to  exchange  restrictions,  or  otherwise, 
to  obtain  the  currency  in  which  the  purchase  price 
is  to  be  paid. 

National  Housing  Act 

Movements  of  population  during  the  past  few 
years  necessitated  by  the  exigencies  of  war  production 
have  brought  into  sharp  relief  the  housing  prob¬ 
lems  of  this  country.  The  Government  has  already 
taken  steps  to  alleviate  as  far  as  possible  the 
•shortage  in  some  districts,  but  a  wider  programme 
is  contemplated  according  to  the  wording  of  the 
National  Housing  Act.  The  principal  part  to  be 
played  by  the  banks  under  this  legislation  is  in  the 
making  of  home  improvement  loans.  ’This  will, 
however,  be  no  small  undertaking  judging  from  the 
fact  that  under  a  similar  scheme  our  Bank  made 
loans  of  this  type  to  more  than  20,000  home  owners. 

j  Farm  Improvement  Loans  Act 

Of  a  somewhat  similar  character  are  the  loans 
which  may  be  made  by  any  bank  under  the  Farm 
Improvement  Loans  Act  the  purpose  of  which  is  to 
ensure  intermediate  and  short-term  credit  being  more 
readily  available  to  farmers  for  the  purchase  of 
implements  and  equipment  as  well  as  the  construction 
and  improvement  of  buildings,  fences  and  drainage 
works. 

Post-war  Reconstruction 

ft  is  trite  perhaps  to  point  out  that  almost  all 
economic  discussion  covering  the  future  begins  with 
a  statement  concerning  the  need  for  high  levels  of 
production  and  employment.  This  objective  in  effect 
suggests  a  counterpart  —  a  relatively  higher  overall 
standard  of  living.  The  one  cannot  be  achieved 
without  the  other  The  tasks  of  recasting  the 
productive  machinery  cannot — must  not — be  under¬ 
estimated.  Reconversion  will  not  be  automatic  nor 
can  it  be  viewed  as  simply  a  change  of  heart.  The 
tasks  ahead  will  neither  be  simple  nor  easy  and  this 
fact  should  ciyidition  us  to  a  willingness  to  co-operate 
according  each  to  his  ability.  Consequently  policies 
being  formulated  for  post-war  economic  activity  are 
bound  to  have  a  marked  influence  for  some  time  to 
come  and  therefore  become  a  matter  of  present 
concern.  ! 

Taxation 

In  keeping  with  the  policy  of  control  against 
inflation  excess  profits  taxes  and  individual  taxes 
have  played  an  important  role.  tVhile  no  time  limit 
is  suggested  for  repeal  or  revision  having  regard  for 
the  possible  need  for  inflation  control  during  the 
early  stages  of  transition  it  is  clear  that  obstacles 
discouraging  to  investment  in  productive  enterprise 
materially  hamper  the  business  expansion  which  has 
been  mentioned  and  of  course  adversely  affect 
maximum  employment. 

Existing  business  enterprises  which  will  carry  on 
peacetime  manufacturing  after  the  close  of  the  war 
and  new  individual  businesses  which  will  be  organized 
for  post-war  needs  should  play  a  major  role  in  the 
employment  of  those  who  will  be  released  from  the 
armed  services  and  from  present-day  war  production. 
The  Government  already  has  intimated  that  there 
will  be  some  alleviation  of  the  present  taxation 
policy  which  will-  be  an  encouragement  to  new 
businesses  to  commence  and  to  old  busir.  arses  to 
go  progressively  forward. 

Foreign  Trade 

A  year  ago  I  laid  great  emphasis  on  Canada’s  inter¬ 
national  trade.  Canada  to-day  is  not  exporting  in  the 
ordinary  sense  of  the  term.  Much  is  being  sent  to 
armed  forces  in  every  theatre  of  war,  but  we  are  not 
trading.  Our  productive  capacity  has  been  increased 
far  beyond  the  present  needs  of  our  own  people,  and 
in  any  plans  for  ppst-war  reconstruction  we  must 
bear  in  mind,  that  for  full  consumption  of  many  of 
our  products  we  must  have  access  to  world  markets 
and  that  we  must  develop  such  markets. 

When  our  future  manufacturing  policy  is  con¬ 
sidered  cognizance  must  be  taken  of  the  fact  that 
these  outside  markets  cannot  be  neglected  at  the 
start  and  picked  up  afterwards.  Our  markets 
abroad  must  be  cultivated  from  the  outset  if  they 
are  to  be  developed  in  the  future. 

To  consider  seriously  an  approach  whereby  a 
government  becomes  the  sole  buyer  and  seller  on 
foreign  markets  raises  the  monopoly  issue  and 
.obviously  can  only  lead  to  future  economic  warfare. 

I  However  some  countries  which  will  become  our 
igood  customers  later  on  may  for  a  time  require  to 
be  granted  credit  for  our  goods  .which  they  will 
{import.  Other  countries  due  to  the  circumstances  of 
I  the  war  have  accumulated  trade  balances  with  which 
[they  can  buy  and  to  that  extent  we  will  find  our- 
I  selves  in  a  highly  competitive  market  against  other 
sellers. 

One  promising  feature  relating  to  this  problem 
of  foreign  trade  has  been  the  recent  deliberations  at 
Bretton  IVoods.  While  policy  is  in  the  discussion 
stage  at  the  moment  the  resolutions  adopted  at  the 
conference  are  worthy  of  note.  One  or  two  are 
drawn  to  your  attention:  first  with  respect  to  the 
general  purpose  of  an  International  Monetary  Fund 
and  second  with  respect  to  the  purpose  of  an 
International  Bank  of  Reconstruction  and  Develop¬ 
ment.  Tbe  conference  recommended  that  govern¬ 
ments  as  soon  as  possible  try  to  reach  agreement 
on  ways  whereby  they  may  best  reduce  obstacles  to 
international  trade  and  in  other  ways  promote 
mutually  advantageous  international  commercial 
relations  and  bring  about  the  orderly  marketing  of 
staple  commodities  at  prices  fair  to  the  producer  and 
•consumer  alike.  The  conference  thus  appeared  to 
■recognize  that  currency  stability  is  not  a  matter  of 
monetary  mechanisms  alone  but  depends  upon  actions 
and  policies  in  other  directions  as  well. 

War  tends  to  make  countries  more  self-sustaining, 
which  means,  in  effect,  that  they  are  forced  of 
necessity  to  depend  more  and  more  upon  them¬ 
selves.  niis  makes  it  all  the  more  difficult  for 
tanada  to  expand  her  foreign  trade.  On  the  other 
hand,  in  addition  to  primary  products  it  must  be 
remembered  that  this  country  has  during  this  war 
developed  a  technical  skill  for  the  making  of  many 
ilEiadM  ci  ebemical*  maoufactured  articlesi  utilities 
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and  appliances  heretofore  undreamed  of,  and  in -the 
iast  analysis  that  must  have  its  effect  in  a  most 
substantial  way  upon  what  Canada  tan  produce  and 
export  in  tne  future.  As  has  been  said  on  previous 
occasions  foreign  trade  works  both  ways.  We  must 
be  willing  to  buy,  otherwise  many  countries  cannot 
afford  to  purchase  from  us  because  they  can  only 
pay  with  their  own  exports,  directly  or  indirectly, 
or' by  means  of  accumulated  balances  which  become 
exhausted  if  the  balance  of  trade  continues  against 
them. 

British  'Trade  Problems 

Many  ot  you  will  no  doubt  be  wondering  how  a 
country  like  England  will  face  the  import  and  export 
problem  after  the  war  In  this  connection  I  am  going 
to  give  you  a  quotation  from  a  recent  speech  by 
The  Right  Honourable  Lord  Catto,  the  new  Governor 
of  the  Bank  of  England: 

“.  .  .  Recovery  will  need  ...  a  resurgence  of  that 
individual  initiative,  that  resourcefulnes,  and  that 
spirit  of  adventure  which,  in  war  and  in  peace,  have 
ever  of  old  contributed  to  our  country’s  prosperity 
and  to  its  greatness.  In  that  respect  the  City  of 
London  must  give  a  lead  and  play  a  major  part.  I 
do  not  need  to  tell  you  that  her  p  ntion  in  world 
commerce  and  in  finance  is  unique — and  I  would  ash 
you  to  note,  I  say  ‘Is'  not  ’was.’  And  that  comes  not 
from  wealth:  not  from  stocks  of  gold  or  foreign 
investments — for  we  have  less  of  these  than  we  had 
—but  rather  from  something  more  lasting:  some¬ 
thing  that  even  war  cannot  destroy  or  take  from  us, 
and  that  is  the  City  of  London’s  generations  of  ac¬ 
cumulated  experience,  the  integrity  of  her  institu¬ 
tions,  and  her  reputation  for  fair  dealing.  ’That  is 
a  precious  heritage.  It  is  still  intact,  in  spite  of 
war  and  in  spile  of  destroyed  and  damaged  build¬ 
ings.  And  it  is  this  heritage  that  will  inspire 
leadership  of  the  City  of  London  in  providing 
financial  sinews  so  that  the  vast  manufacturing  out¬ 
put  of  our  country  and  the  unsurpassed  technical 
skill  of  our  people  may  be  given  full  scope. 

"Our  problem,  therefore,  will  be  to  export  in 
sufficient  volume  to  enable  us  to  pay  for  our  current 
essential  imports — of  raw  materials  and  food — to 
maintain  the  standards  of  living  of  our  people,  and 
to  have  some  surplus  towards  the  gradual  and 
orderly  liquidation  of  our  external  obligations.  It 
is  indeed  a  serious  problem.  But  there  is  this 
consoling  thought,  that  it  is  not  our  problem  only: 
it  concerns,  just  as  much,  the  creditor  countries: 
indeed,  it  is  a  world  problem.  For  plainly,  the  ex¬ 
tent  to  which  we  can  import  world  products  is 
dependent  upon  that  gradual  and  orderly  liquidation 
of  which  I  have  spoken.  Obviously,  if  in  the  early 
years,  too  large  a  proportion  of  the  value  of  our 
exports  and  services  goes  in  liquidation  of  these 
debts,  then  there  will  be  that  much  less  with  which 
we  can  buy  the  current  exports  of  creditor  coun¬ 
tries  and  the  rest  of  the  world.  And  that  is  serious 
for  all  for  we  are  a  very  important  market.  In 
fact,  we  are.  and  are  likely  to  continue  to  be,  the 
greatest  importing  country  in  the  world — and, 
therefore,  the  world’s  best  customer.  ’These  are 
plain  economic  facts.  They  should  be  widely  under¬ 
stood;  for,  on  a  full  appreciation  of  them  will  de¬ 
pend  the  solution  of  the  problem  of  these  external 
obligations  in  the  interests  not  alone  of  this  coun¬ 
try  but  of  the  creditor  nations  themselves  and  the 
whole  world.” 

’These  are  courageous  words,  and  although  they 
stress  the  importance  of  world  trade  to  Great  Britain 
they  also  serve  to  indicate  a  possible  approach  on 
the  part  of  other  countries  to  world  trade. 

Unity  of  Purpose  Needed  for  Prosperity 

While  toe  in  Canada  can  produce  in  our  own  coun¬ 
try  many  of  our  necessities  and  luxuries  and  while 
trade  within  our  own  borders  will  always  be  an  im¬ 
portant  factor  in  our  national  economy,  international 
trade  has  been  and  must  be  a  part  of  our  economic 
fabric  if  there  is  to  be  achieved  full  employment, 
worthy  standards  of  living,  and  the  prospect  of  a 
comfortable  old  age  which  all  of  us  would  so  greatly 
like  to  see.  Such  a  fortunate  condition  of  our  national 
life  cannot  be  brought  about  by  Government  paternal¬ 
ism  or  by  Government  action  alone.  For  its  realiza¬ 
tion  there  must  be  not  only  foresight  and  thoughtful 
consideration  by  all  of  us  but  understanding  and 
toleration  between  our  rural  and  our  urban  people, 
and  harmonious  co-operation  between  employers  and 
employees.  The  results  will  not  be  achieved  by 
following  the  theories  of  radical  reformers  or  by 
the  formation  of  a  multiplicity  of  political  parties 
from  which  can  emerge  only  national  and  economic 
weakness  or  impotence  —  a  fact  which  has  been 
demonstrated  very  plainly  in  other  countries.  There 
must  be  a  unity  of  purpose  between  the  people  of 
ali  parts  of  Canada,  unmarred  by  emotional  or  other 
prejudices  if  we  are  to  attain  the  ultimate  ideal  of 
a  free,  happy,  contented  and  prosperous  people. 

General  Manager 
Addresses  Meeting 

The  General  Manager  reviewed  the  Bank’s 
Financial  Statement,  and  added,  in  part,  that  the 
number  of  deposit  accounts  rose  to  1,219,000,  97  per 
cent  of  which  were  held  by  individuals.  Every  effort 
is  being  made  to  expand  the  service  of  the  Bank, 
particularly  to  small  borrowers,  and  actively  to  offer 
the  Bank’s  loaning  facilities  to  every  credit-worthy 
citizen.  He  continued: 

I  should  like  to  rc-emphasize  the  splendid  manner 
in  which  the  staff  of  the  Bank  has  responded  to  the 
needs  of  wartime  requirements.  ’The  more  experi¬ 
enced  members  of  the  staff  are  continuing  to  carry 
the  responsibility  of  instructing  many  new  employees 
who  have  had  little,  if  any,  previous  business  train¬ 
ing.  At  the  outbreak  of  the  war  the  number  of  women 
employed  was  21  per  cent,  of  the  total  staff.  At  the 
present  time  it  is  57  per  cent,  and  in  many  branches 
of  the  Bank  these  young  women  are  competently 
occupying  a  majority  of  the  posts.  At  this  time 
1,679  members  of  the  staff  have  joined  the  armed 
forces.  Of  these  97  have  given  their  lives  in  the 
service  of  their  country,  23  are  missing,  42  have  been 
wounded  and  16  are  prisoners  of  war.  I  would  again 
ask  you  to  join  with  me  in  extending  our  deepest 
sympathy  to  the  relatives  of  those  who  have  lost 
their  lives.  We  are  proud  of  those  members  of  our 
staff  who  are  serving  m  the  armed  forces  and  we  are 
looking  forward  to  welcoming  them  back  to  the  Bank 
at  the  end  of  the  vOar.  In  view  of  the  great  events 
of  the  past  six  months  it  is  not  unreasonable  to 
expect  that  this  will  not  be  too  far  distant.  ’The  time 
which  these  members  of  the  staff  have  spent  in  the 
armed  forces  will  be  counted  as  service  in  the  Bank 
for  the  purposes  of  seniority  and  salary. 

Business  Conditions 

One  of  the  most  significant  economic  developments 
this  year  is  the  physical  expansion  and  imjirove- 
ment  of  the  merchandising  and  industrial  equipment 
of  Canada.  New  warehouses,  factories,  stores,  etc, 
as  well  as  extensions  and  alterations  to  existing 
establishments,  undertaken  during  the  past  twelve 
months  involve  expenditures  of  over  $75,000,000.  The 
amount  for  industrial  projects,  about  $50,000,000,  is 
almost  half  as  large  again  as  in  1943.  ’This  year 
the  projects  include  many  small  units,  some  for  im¬ 
mediate  war  purposes,  but  most  of  them  suitable  for 
the  production  of  civilian  goods.  'We  understand  that 
this  encouraging  development  would  have  gone  much 
further  if  additional  labour  and  materials  had  been 
available. 

In  the  past  year  we  have  seen  an  all-time  peak 
in  industrial  production  and  trade,  together  with  a 
further  rise  in  general  employment,  notwithstanding 
moderate  declines  in  the  output  and  working  forces 
of  war  plants  and  of  mining  and  forestry.  It  was 
not  by  any  means  possible  to  satisfy  all  requirements 
but  there  wv  an  over-all  increase  in  industrial 
activity  of  about  7  per  cent.,  of  10  per  cent,  in 
domestic  trade  and  of  about  40,000  people  in  civlian 
occupations. 

Industry,  trade  and  employment  were  aided  by 
the  best  all-round  agricultural  conditions  ever  ex¬ 
perienced  —  excellent  crops  over  most  of  Canada, 
record  marketings  of  live  stock  products  and  the 
highest  farm  purchasing  power  in  at  least  fifteen 
years.  The  crop  outturns,  close  to  the  record  harvest 
of  1942,  were  not  altogether  the  result  of  a  favour¬ 
able  growing  season.  They  also  represent,  as  does  the 
high  output  of  live  stock  products,  a  most  strenuous 
effort  on  the  part  of  the  farmers  of  this  country. 
How  strenuous  this  effort  was  can  be  judged  by  the 
fact  that  a  total  agricultural  production  about  one- 
third  above  the  pre-war  average  was  achieved  with 
an  agricultural  working  population  at  least  25  per 
eent  .below  average. 

The  Bank  has  been  fully  employed  in  every  phase 
of  this  great  annual  output  of  goods  and  services 
and  at  the  present  time,  as  our  figures  will  indicate, 
k  in  an  excellent  position  to  co-operate  in  serving 
the  future  credit  needs  of  the  Dominion. 
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SO.CANADAPOWER 
PROFITS  AGAIN  UP 


Gross  and  Net  Earnings  in  No¬ 
vember  Show  Second  Con¬ 
secutive  Gain 


Slightly  higher  gross  earnings  h  '  ^ 

for  November  and  the  first  two 

months  of  the  company’s  year  are  '>4  i 

reported  by  Southern  Canada  Power  '  %  '  t 3 

Company  Limited,  while  surplus 

after  all  charges,  including  inter-  ^4^ 

e.sl,  depreciation  and  dividends  was 
also  in  excess  of  a  year  ago  for  i 

both  the  month  and  the  two-month  ^^^H|||||||^H||r ' 

Gross  at  $:t04,288  in  November 
exceeded  the  year  ago  comparison 

by  $15,54  4.  The  increase  in  oper-  ^ ^ 

ating  and  maintenance  expenses  of  '  r 

$100,635  was  held  to  $3,844  and 

fax  provision  of  $80,599  was  $8,-  attam  ir  APgf^nT'r  p  n  it 
534  higher.  Interest,  depreciation  „  n  xT  ®,  ’i 

and  dvidends  together  absorbed  President  of  The  Canadian  Bank  of 
$120,874.  or  $1,794  more  than  a  Commerce,  who  succeeds  S.  H. 
year  ago.  ieaving  surplus  for  the  Logan.  The  latter  has  been  elected 
month  of  $2,180  compared  with  Chairman  of  the  Board  of  Directors. 
$808,  being  an  improvement  of  $1,-  Mr.  Arscott  has  been  Executive 
372.  Vice-President  of  the  bank  since 

During  the  first  two  months  of  December  1942. 
the  company’s  fiscal  year  gross 
earnings  were  $608,860,  being  an  I 
increase  of  $31,554  compared  with 
a  year  ago.  The  rise  in  operating  A  ##17 
and  maintenance  expenses  was  $6,- 
987  and  in  taxes  was  $16,774 
while  charges  for  Ihterest,  depre- 
elation  and  dividends  of  $241,638 
were  $3,428  greater  than  a  year 

ago,  leaving  surplus  for  the  period  Re-sawiiig  Prices  Set 

of  $6,568  compared  with  $2,203,  A.  H.  Williamson,  Timber  Ad- 


Re-sawiiig  Prices  Set 
A.  H.  Williamson,  Timber  Ad- 


being  an  improvement  of  $4,365.  ministi’ator  for  the  Prices  Board 
Comparative  figures  follow:  has  announced  the  establishment 

1944  1943  Incr.  of  a  Scale  of  charges  for  re-sawing, 

November:  go  ir,  L,  ripping  and  dressing  softwood  lum- 

.  i±_  ber  in  Ontario.  Quebec.  New  Bruns- 

Op.  and  main.  ..  100,63.'>  90.791  3,844  wick  and  Nova  Scotia.  The  charges 

7"***  . Vjj"  iSa’bxj  iio’nan  I’-ni  ^^PP'y  when  the  service  is  perform- 

lilt.,,  dep  and  div.  120,874  119,080  i,/yi  j'.*'  ,  ^ 

’  ^  _ _  _  ed  by  a  lumber  mill  at  the  request 

Tot.  deduct.  ...  302,108  287.936  1  4,172  of  the  purchaser  after  the  lumber 

Surplus  .  "a.m  Tire  has  been  shipped  to  the  purchaser 

Two  Months:  by  the  seller. 

Gross  earn .  608,800  577.306  3i,.554  The  order,  details  of  which  were 

Op.  and  main.  ..  lOlUG  189,3.^7  ^987  not  given  in  the  announcement,  is 

Taxes  .  104,310  147,.5.30  10,774  c'esignec  to  provide  dressing  facili- 


Surplus  .  2,180  808  1,372  pu. v...a,=x;. 

Two  Months:  by  the  seller. 

Gross  earn .  608,800  577.306  3i,.554  The  order,  details  of  which  were 

Op.  and  main.  ..  istuIT  189,3.^7  ^987  not  given  in  the  announcement,  is 

Tiixes  .  164,310  147,636  16,774  Oesignec  to  provide  dressing  facili- 

Int.,  dep.  and  div.  241,638  238,210  3.428  ties  at  reasonable  rates  and  thus 

Tot.  deduct.  ...  602.292  increase  the  supply  of  dressed  soft- 

-  - - - -  wood  lumber  reaching  the  market. 

Surplus  .  6  508  2,203  4,365  jv^j..  Williamson  also  announced 

an  Increase  of  $2  per  thousand  in 
II  im  111  HTITlIHD  A  WQ  manufacturers’  and  wholesal- 
UalVl.  iT  a  ff  1 1  lll/l\iEVT  iJ  prices  for  dressed  spruce  and 

jackpine  originating  in  the  Mari- 
17DAUI  A  PDIi  17Mli  MT  times,  Quebec  and  Ontario  for  sale 
rKUlu  AuIiLEIIIIjIi  1  Ontarlo^and  Quebe^ 

.  .  #  Auto  Controller  Resigns 

Will  Not  Join  With^  Dominion  Resignation  of  J.  H.  Berry  as 
Coal  in  Submission  to  controller  of  Motor  Car  Production 

Carroll  Commission  ^tid  director-general  of  Automotive 

_  and  Tank  Production,  from  these 

_  XT  c  mu-  TT_it„j  two  posts  because  of  the  increase 
Glace  Bay,  NS  -  The  Lnited  chairman  of  the 

Mine  Workers  of  Ameiica  (C.C.L.)  crown  Assets  Allocation  Commit- 
has  withdrawn  its  agreement  to  vice-president  of  the  Pro¬ 

present  a  joint  submission  with  Auction  Commission  has  been  an- 
Dominion  Coal  Company  to  the  nounced  by  Department  of  Muni- 
Carroll  Royal  Commission  on  coal,  tions  and  Supply. 

Freeman  Jenkins,  president  of  dis-  Brig.  N.  O.  Carr,  joint  director- 
trlct  26  of  the  U.M.W.  announces,  general  of  Automotive  and  Tank 
“Very  recent  Interviews  with  the  Production,  will  succeed  Mr.  Berry 
management  have  indicated  that  as  director-general.  E.  R.  Birchard, 
their  and  our  alms  are  dissimilar,”  deputy  controller  of  Motor  Car 
Mr.  Jenkins  said  in  a  statement.  Production,  will  take  over  the  post 
The  proposed  joint  union-company  of  controller, 
brief,  sponsored  by  the  Nova  Scotia  46  4$  ♦ 

government,  would  have  been  the  Simplify  Labor  Permita 

first  on  which  the  union  and  com-  Procedure  for  issuing  labor  exit 
pany  had  collaborated.  Now  they  permits  to  women  has  been  simpli- 
will  submit  Individual  presenta-  fled  but  the  new  plan  does  not 
tions.  apply  to  women  in  certain  occupa- 

(In  Halifax,  Mines  Minister  L.  tions  suffering  acute  shortages,  ac- 
D.  Currie,  w^ho  brought  the  parties  cording  to  officials  of  the  Depart- 
together,  said  he  was  "very  sorry  ™en  of  Labor, 
this  has  happened.”  He  thought  the  cases  where  women  are  not 

dissenting  parties  should  “have  *'®Q*ilred  for  jobs  in  their  own  com¬ 
asked  us  to  use  our  good  offices.”)  ^unities  and  where  they  are  not 
Mr.  Jenkins  said  that  recently  categories, 

the  union  had  submitted  to  the  country  may 

issued  by  the  local  Selective 
un^n  ^  betici in.<  Sg,.vice  office  without  approval 

union-management  relations,  and  fj-gm  Ottawa 

seven  sugpstions  for  inclusion  in  Permits  for  men  still  must  be 
the  joint  brief.  The  company  had  forw'arded  to  Ottawa  as  well  as 
turned  down  everything  except  permits  for  women  who  are  nurses, 
one  of  the  brief  proposals— exten-  prospective  student  nurses,  school 
Sion  of  the  apprenticeship  system  teachers,  science  graduates  and 
— which  it  said  it  would  consider.  others  under  technical  personnel 
"We  were  forced  to  the  con-  regulations, 
elusion  that  no  good  could  possibly  The  Department  said  that  while 
accrue  to  the  industry,  the  prov-  there  might  be  a  small  surplus  of 
ince  or  the  nation  by  continuing  women  workers  in  some  areas 
with  the  proposal  for  a  joint  sub-  ♦here  is  still  a  shortage  in  Canada 
mission,”  Mr.  Jenkins  added.  ^  whole. 


permitted  to  move  in  the  normal 
way. 

The  s.vstem  of  essentiality  certi¬ 
ficates,  ih  effect  since  last  June, 
was  designed  to  effect  fair  distri¬ 
bution  of  iurnaces. 

46  46  46 

Tools  Head  Resigns 

Another  important  war  official 
leaves  his  controls  this  week 
when  Arthur  Arnold,  machine 
tools  controller  since  early  in 
1940,  relinquishes  that  post,  on 
December  15.  The  position  itself 
is  being  abandoned,  according  to  a 
statement  by  Hon.  C.  D.  Howe, 
Minister  of  Munitions,  who  said 
that  the  time  had  come  to  do 
away  with  this  part  of  his  depart¬ 
ment. 

Mr.  Arnold,  however,  will  con¬ 
tinue  in  his  other  post  of  head  of 
the  Citadel  Corp.,  with  headquar¬ 
ters  In  Montreal.  That  company 
does  the  purchasing  of  machine 
tools  fi;om  various  manufacturers 
and  arranges  for  their  assembly 
and  dispatch  to  whatever  areas 
they  are  required. 

Huge  Forging  Press  To 
Be  Produced  In  U.S.A. 

Washington.  —  Construction  of 
an  18,000-ton  die  forging  press, 
nearly  double  the  largest  now  avail¬ 
able  for  light  metals  in  the  United 
States,  is  now  under  way  In  order 
to  make  possible  the  designing  of 
new  super-aircraft  engines,  it  Is 
announced  by  the  War  Production 
Board’s  aluminum  and  magnesium 
division. 

Magnesium  forgings  up  to  five 
and  six  feet  long  are  known  to 
have  been  made  by  the  Germans, 
who  used  them  as  engine  mounts 
in  some  of  their  aircraft.  The  new 
American  press  will  enable  the 
production  of  still  larger  sizes, 
W.P.B.  officials  said. 

Surveys  by  the  armed  forces  and 
the  W.P.B.  indicate  that  aircraft 
designers  and  engineers  on  other 
military  equipment  would  use 
larger  forgings  advantageously  in 
their  equipment  if  they  were  avail¬ 
able.  The  need  for  larger  aircraft 
in  Pacific  operations  emphasizes 


S.  H.  LOGAN,  Chairman  of  the 
Board  of  Directors  of  The  Cana¬ 
dian  Bank  of  Commerce,  who  suc¬ 
ceeds  The  Right  Hon.  Sir  Thomas 
White.  G.C.MG..  P.C.  Mr.  Logan 
has  been  President  of  the  bank 
since  1937.  He  will  continue  to  be 
actively  associated  with  the  affairs 
of  the  bank. 

ZINC  OUTPUT  DOUBLED 
Quebec — The  output  of  zinc  In 
Quebec  Province  last  year  was 
more  than  double  that  of  the  pre¬ 
vious  year,  at  $5,126,792  com¬ 
pared  with  $2,522,121. 

the  importance  of  the  project,  it 
was  pointed  out. 

A  subsidiary  of  the  IVyman- 
Gordon  Company  of  M’orcester, 
Mass.,  with  65  years  forging  ex¬ 
perience,  has  been  chosen  to  build 
and  operate  the  $3,500,000  forging 
plant  for  the  Defence  Plant  Corpor- 
ation^  a  subsidiary  of  the  U.S.  Re¬ 
construction  Finance  Corporation. 

The  huge  hydraulic  press  is  un¬ 
der  construction  by  the  Mesta  Ma¬ 
chine  Company  of  Pittsburgh,  Pa. 
It  will  weight  about  5,000,000 
pounds  and  will  exert  a  pressure 
up  to  36,000,000  pounds. 


C.C.F.  LAUNCHES 
FIRST  INDUSTRY 


Saskatchewan  Gov’t.  Plans  Es¬ 
tablishment  of  Woollen 
Mill  in  Moose  Jaw 

Special  C’orrespondence 

Regina.  —  Saskatchewan’s  C.C.F. 
government  has  launched  plans  for 
its  first  manufacturing  business  of 
the  industrial  program  to  provide 
moneys  for  social  services  by  pur¬ 
chasing  a  $30,000  Moose  Jaw 
wareliouse  to  be  converted  into  a 
woollen  mill.  Resources  Minister 
J.  L.  Phelps  announced  last  week. 

The  factory  will  cost  an  estim¬ 
ated  $125,000.  .Manufacture  from 
Saskatchewan  fleece  of  woollen 
goods — blankets,  mackinaw  cloth, 
women’s  coatings,  men’s  shirtings, 
hand-knit  and  rug  yarns,  quilts 
and  comforters  -  is  scheduled  to 
start  next  spring. 

"Consumers  will  get  more  and 
better  woollens  at  fair  prices  and 
returns  to  wool  prodticers  will  be 
increased.”  said  the  minister,  “'riic 
opportunity  for  a  woollen  mill  has 
been  ready  In  Saskatchewan  for 
40  years  but  private  enterprise 
has  not  seized  it.” 

J.  W.  Clement  of  Natick,  Mass., 
United  States  textile  mill  con¬ 
sultant,  has  been  engaged  by  the 
government  to  supervise  the  pur¬ 
chase  and  installing  of  machinery, 
see  the  mill  in.  operation,  and  to 
choose  a  competent  manager. 

To  co-ordinate  wool  production 
with  mill  requirements,  wool  grow¬ 
ers  will  be  encouraged  to  develop 
cross-bred  sheep  for  general  . 
utility  wools. 

In  194  2  Saskatchewan  wool 
growers  received  an  average  of 
22.6  cents  a  pound  for  wool  com¬ 
pared  with  the  Canadian  average 
of  25.5  cents,  and  department  of¬ 
ficials  hope  producers  will  eventual-  i 
ly  get  increased  returns  by  oper¬ 
ation  of  a  wool  processing  industry 
in  the  province,  said  Mr.  Phelps. 


♦J’ 


LIFE  INSURANCE 


In  the  interests  of  our 
clientele,  our  experience 
obliges  us  to  ackno’w- 
ledge  the  importance  of 
LIFE  INSURANCE  as  a 
major  factor  in  relieving 
the  burden  imposed  upon 
an  Estate  in  the  payment 
of  Dominion  and  Provincial 
Succession  Duties. 

Our  Officers  are  available 
to  analyze  your  affairs  in 
conjunction  ■with  your 
existing  or  contemplated 
Will,  without  obligation  or 
cost  to  you. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


HALIFAX  WINNIPEG 
ST.  JOHN  S,  NFLD. 


EDMONTON 
LONDON,  ENG. 


TORONTO  VANCOUVER 
NASSAU,  BAHAMAS 


Officers  Elected  By 

Ont.  Farm  Federation 

Toronto  —  Kenneth  Betzner  of 
Waterloo,  Ontario,  was  elected  pre¬ 
sident  of  the  Ontario  Federation  of 
Agriculture  at  the  federation's 
eighth  annual  meeting  held  here. 
He  succeeds  Alex  McKinnney,  jr.. 


of  Biatupton.  who  was  made  hon- 
oiary  president. 

Other  oflicers  elected  were: 
first  vice-president,  R.  A.  Stewart, 
.\lnionte,  second  vice-president, 
Robert  Morrison.  Alvinston,  ex-of¬ 
ficio  member  H.  H.  Hannatn,  presi¬ 
dent  of  the  Canadian  Federation  of 
.'.griculture. 


as  a  whole. 

46  46  46 

Rescind  Cheese  Curbs 


Take  70  P.C.  Settlement  ^  ^urbs 

_  ,  ,  Orders  restricting  the  manufac- 

English  UbIateS  Issue  tore  and  sale  of  Cheddar  cheese 

-  manufactured  in  Ontario  and  Que- 

At  a  meeting  of  the  holders  of  bee  have  been  rescinded,  the  Dairy 
the  5  V2  per  cent  and  6  per  cent  Products  Board  announces, 
bonds,  four  issues  in  all  of  varying  The  orders  required  all  cheddar 
maturities,  of  the  English  Oblates  cheese  made  in  these  provinces  to 
of  Eastern  Canada,  held  here,  it  be  large,  white  and  unwaxed  and 
was  decided  by  extraordinary  reso-  to  be  marketed  through  licensed 
lution  to  agree  to  a  settlement  on  exporters  for  shipment  to  the  Brit* 
the  basis  of  70  cents  on  the  dollar  Ish  Ministry  of  Food, 
payable  In  cash  next  Febrluary  to-  Cheese  factories  now  may  manu- 
gether  with  Interest  at  3  per  oent  facture  cheddar  cheese  of  any  size, 
to  December  31,  1944.  either  white  or  colored,  and  dis- 

Present  In  person  or  represented  pose  of  them  on  the  local  market, 
by  proxy  were  holders  of  $535,000  The  board  also  rescinded  Its  order 
of  the  $880,000  principal  amount  limiting  the  amount  of  cheddar 
presently  outstanding.  cheese  v/bich  a  factory  may  sell  to 

- — ^ — -  its  milk  suppliers. 

POULTRY  INCOME  OP  B.C.  With  winter  weather  prevailing 

Victoria. — The  Provincial  Depart-  in  the  cheese  producing  areas  of 
ment  of  Agriculture  reports  that  in-  Ontario  and  Quebec,  it  is  expected 
come  from  the  poultry  business  in  that  the  make  of  cheese  will  drop 
British  Columbia  has  now  reached  rapidly  from  now  on  and,  in  order 
almost  $11,500,000  for  the  year  (to  to  supplement  stocks  for  the  do- 
the  end  of  October),  of  which  eggs  rnestic  market,  it  was  considered 
alone  this  year  accounted  for  $8,-  advisable  to  rescind  the  order  at 
500,000.  This  latter  figure  is  al-  this  time  requisitioning  cheese  for 
most  twice  that  of  1940.  There  are  export,  the  board  said  in  its  an- 
nlne  commercial  hatcheries,  turn-  nouncement. 
ing  out  more  than  6,000,000  chicks  4:  4:  jy: 

a  year;  and  it  is  estimated  that  Ration  Cut 

more  than  10,000  men  and  women  _ _ 


nro  Hirar-tiv  '♦’®  «»ake  consumption  meet  sup- 

fudus  of  nrl  Li  ^  ^  t^e  Wartime  Prices  and  Trade 

industry  of  the  province.  announces  that  the  butter 

ration  is  being  reduced  from  7 
'I  '  "i  I  ounces  to  about  6  ounces  a  person 

a  week,  on  January  1.  The  reduc- 
«...  w,  achieved  by  making 

•  butter  coupons  valid  one  at  a  time 

Capitsl  Snrplni  instead  of  In  pairs  and  by  having 

.  three  become  good  each  month  In- 

Inc.m«  Tax  Family  Allowance. 

War  Contract  Termination  The  board  said  the  step  had  been 

taken  to  adjust  consumption  to 
The  above  are  features  in  supply  during  the  winter  months 
of  low  production. 

^ 

THE  CANADIAN  Certificate  Need  Eased 

M|j  A  pv|>pm.«  Wartime  Prices  and  Trade  Board 

VFIAK  I  BKCI/  announces  that  essentiality  certlfi- 

ACCOUNTANT  cates  are  no  longer  required  for  the 
purchase  of  new  hot' air  furnaces. 

ISSUE  OP  DECEMBER  1944  G-  Moleswbrth,  administrator 

of  plumbing  and  heating  supplies, 
8«e  por  copy.  $8.00  per  yoar.  points  out  that  the  use  of  essential- 

10  Adelaide  Street  East  ItY  certificates  has  saved  enough 

furnaces  to  meet  essential  require- 
Toronto  1,  Ontario  requiring  cer- 

■  tifieates  has  consequently  been  re- 

voked.  Available  be] 


The  First  Mortgage  Sinking  Fund  Bonds,  Series  “C”  3*4%,  referred  to  herein,  are  being  offered  in  Canada,  but  not  in  the  United  Stales  of  America.  This 
advertisement  is  not,  and  under  no  circumstances  is  to  be  considered  as,  an  offering  of  any  of  these  Bonds  for  sale  in  the  United  States  of  America  or  tks 
Tarrilories  or  the  Possessions  thereof,  or  an  offering  to  any  resident  of  such  places  or  a  solicitation  therein  of  an  offer  to  buy  any  of  these  Bonds. 


NEW  ISSUE 


$10,000,000 


St.  Maurice  Power  Corporation 

(Incorporated  under  the  laws  of  the  Province  of  Quebec) 

First  Mortgage  Sinking  Fund  Bonds,  Series  “C”  3^/4% 


To  be  dated  December  1,  1944 


To  be  due  April  1,  1979 


Principal,  half-yearly  interest  thereon,  April  I  and  October  I  (four  months'  irtterest  will  be  paid  on  April  I.  1945),  and  redemption 
premium,  if  any,  payable  in  lawful  money  of  Canada,  at  the  principal  office  of  the  Corporation's  bankers  in  the  Cities  of  Montreal 
or  Toronto,  at  the  option  of  the  holder.  Redeemable  prior  to  maturity,  in  whole  at  any  time,  or  in  part  by  lot  from  time  to 
time,  on  at  least  30  days'  prior  notice,  at  the  following  percentages  of  principal  amount  with  accrued  interest  to  the  date  fixed 
for  redemption:  at  103%  if  redeemed  on  or  before  April  I,  1955;  at  102%  if  redeemed  thereafter  on  or  before  April  I,  1960; 
at  101%  if  redeemed  thereafter  on  or  before  April  1,  1965;  at  1007^%  if  redeemed  thereafter  on  or  before  April  I,  1968;  and 
at  100%  if  redeemed  thereafter  to  maturity.  Coupon  bonds,  registerabic  as  to  principal  in  Montreal  and  Toronto,  in  inter¬ 
changeable  denominations  of  $500  and  $1,000. 

Trustee:  Montreal  Trust  Company. 

The  Shawlnigan  Water  and  Power  Company  under  It*  long  term  contract  for  the  purchase  of  power  from  the 
Corporation  is  presently  taking  delivery  of  85,000  h.p.,  as  primary  power  and  is  obligated  to  purchase,  on  certain 
conditions,  further  amounts  of  power  at  later  dates.  It  is  estimated  that  in  the  fiscal  year  1945  and  in  each 
year  thereafter  during  the  life  of  the  contract,  the  Corporation’s  net  revenues  from  this  source  alone,  after 
deducting  operating  and  general  expense,  will  amount  to  more  than  the  combined  interest  and  sinking  fund 
charges  on  the  First  Mortgage  Sinking  Fund  Bonds,  Series  "C”. 

In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  investment  for  insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended. 


Descriptive  Circular  will  be  furnished  on  request. 


PRICE:  101  and  accrued  interest 


We  effer  these  Bonds,  if,  as  and  when  issued  by  St.  Maurice  Power  Corporation  and  accepted  by  us,  subject  to  the  approval  of  all  legal  matters,  on 
behalf  of  the  Corporation,  by  Messrs.  MacDougall,  Macfarlane,  Scott  6-  Hugessen.  and,  on  behalf  of  the  Underwriters,  by  Messrs  Foster.  Hannen 
fr  Watt,  except  that  Counsel  for  the  Underwriters  will  rely  on  the  opinion  of  Counsel  for  the  Corporation  in  respect  of  matters  pertaining  to  the 
Corporation’s  titles  to  properties  and  rights. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  part,  and  the  right  is  reserved  to  close  subscription  books  at  any  time 
without  notice.  It  is  expected  that  Trustee’s  Interim  Certificates,  exchangeable  for  Dehnitivc  Bonds  of  the  Corporation  when  available,  will  be  ready 
for  delivery  in  Montreal  and  Toronto,  on  or  about  December  15,  1944. 

The  Dominion  Securities  Corporation  Limited 

Wood,  Gundy  &  Company  Limited  McLeod,  Young,  Weir  &  Company  Limited  A.  E.  Ames  &  Co.  Limited 
Nesbitt,  Thomson  &  Company  Limited  Royal  Securities  Corporation  Limited  Collier,  Norris  &  Quinlan  Limited 


L.  G.  Beaubien  &  Co.  Limited 
Cochran,  Murray  &  Co.  Limited 
Savard,  Hodgson  &  Co.  Inc. 
Gairdner  &  Company  Limited 
Burns  Bros.  &  Denton  Limited 
Ren£-T.  Leclerc,  Inc. 

Dyment,  Anderson  &  Co. 
Milner,  Ross  &  Company  E 
W.  C.  Harris  &  Company 
J.  C.  Boulet  Limitee 
John  Graham  &  Company 


Bell,  Gouinlock  &  Co.  Limited  Mills,  Spence  &  Co.  Limited 

d  W.  C.  Pitfield  &  Company  Limited  Greenshields  &  Co.  Inc. 

Midland  Securities  Limited  Matthews  &  Company 

Kerrigan,  MacTier  &  Co.  Limited  James  Richardson  &  Sons 

McTaggart,  Hannaford,  Birks  &  Gordon  Limited  Mead  &  Co.  Limited 

Societe  de  Placements  Inc.  R.  A.  Daly  &  Co.  Limited 

Beatty,  Webster  &  Company  Limited  Burgess  &  Con^pany 

Eastern  Securities  Company  Limited  Canadian  Alliance  Corporation  Limited 

Bartlett,  Cayley  &  Company  Limited  Brawley,  Cathers  &  Company 

Mackenzie  &  Kingman  J.  L.  Graham  &  Co.  Limited 

F.  J.  Brennan  &  Company  Limited  Monk,  Gamble,  Froats  &  Company 


The  statements  contained  herein  are  based  upon  information  which  we  believe  to  be  reliable  but  are  in  no  event  to  be  construed  as  representations  by  i 


December  II,  1944. 
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Problems  For  Provincial  Conference 

IN  a  special  section  this  week.  The  Financial 
Times  attempts  a  review  of  the  outlook  for  Western 
Canada,  having  in  mind  the  achievements  of  the  past, 
the  resources  known  to  exist  and  the  intentions  and 
ideas  held  by  the  people  who  populate  that  part  of 
our  country. 

Feeling  as  we  do.  that  if  Canadians  can  not  now 
learn  to  know  each  otlier  better  they  will  liave  to  go 
through  a  much  more  painful  progress  of  learning 
later,  we  have  tried  to  picture  not  only  the  obviously 
measurable  resources,  but,  what  is  more  important, 
the  ideas  and  ambitions  inherent  in  the  Western  Can¬ 
adian.  If  we  succeed  in  making  Easterners  under¬ 
stand  a  little  better  something  of  the  problems  of  the 
West,  we  consider  ourselves  rewarded  for  our  effort. 

To  a  very  great  extent,  and  leaving  out  the  matter 
of  fiscal  conditions,  we  believe  that  sooner  or  later 
the  representatives  of  the  various  provinces  will  once 
again  get  together  to  iron  out  some  of  the  difficulties 
which  have  come  to  us  through  the  years.  That  this 
gathering,  whenever  it  will  take  place  will  deal  with 
more  than  just  the  redistribution  of  taxing  powers 
and  the  handing  out  of  federal  subsidies  must  be 
taken  for  granted.  At  the  beginning  of  Ihe  war,  when 
the  first  Interprovincial  conference  failed  to  produce 
the  desired  results,  the  main  concern  naturally  was 
with  matters  of  financing  the  various  government  ef¬ 
forts,  federal,  provincial  and  municipal.  At  the  end  ^ 
of  the  war,  when  the  same  gathering  will  take  place,  ^ 
even  though  the  men  assembled  will  wear  different 
names  and  perhaps  adhere  to  different  political  be¬ 
liefs,  a  wider  oatlook  will  have  to  be  adopted.  Mat¬ 
ters  of  Immigration  and  colonisation;  matters  of  in- 1 
dustrial  and  population  growth  will  be  in  the  fore¬ 
front.  The  social  effects  of  vast  differences  between 
thinly  settled  and  overcrowded  areas  will  need  re¬ 
viewing  and  national  policies  will  want  to  be  outlined 
in  many  matters  which  have  hitherto  ben  considered  ; 
local  affairs. 

Competition  between  various  forms  of  transporta-  j 
tion  will  want  to  be  revised;  partly  to  forestall  the' 
development  of  another  railway  depression  such  as  ' 
we  had  in  the  past,  partly  to  afford  ample  transpor- ' 
tatlon  and  economical  service  wherever  it  is  needed 
without  over-exerting  the  networks  or  ruining  the 
rate  structures. 

National  policies  will  be  under  consideration  with 
regards  to  fuel  and  mineral  development;  the  hous¬ 
ing  and  settlement  of  veterans  and  of  new  comers 
will  be  discussed  in  the  light  of  what  is  feasabic  ra¬ 
ther  than  in  the  light  of  where  the  greater  political 
weight  •can  be  obtained.  Agricultural  trends  will 
want  to  be  revised  with  a  view  to  bringing  out  alter¬ 
native  uses  for  the  products  of  the  soil  and  alterna¬ 
tive  employment  facilities  for  the  tillers  of  the  soil. 

None  of  these  things  will  be  accomplished  smoothly 
and  successfully  unless  Canadians  in  the  West  know 
what  Canadians  in  the  Eact  think  about  the  future; 
unless  the  people  of  the  East  get  a  clearer  picture  of 
what  the  West  wants,  what  it  will  compromise  on  and 
what  it  will  insist  on  to  the  end.  At  a  time  when 
there  is  so  much  talk  about  national  unity  it  will  do 
us  good  to  remember  that  unity  is  not  only  imperilled 
by  the  clash  of  races  wilfully  incited,  but  also  by  the 
clash  of  economic  hopes  and  ambitions  unnecessarily 
frustrated  or  Injudiciously  pushed  fortvard.  All  plans 
for  a  better  and  stronger  Canada  depend  upon  a  fuller 
understanding  among  Canadians  and  of  Canadian 
problems. 


the  country — not  to  force  upon  the  people  any  par¬ 
ticular  form  of  government — it  is  quite  likely  that  the 
British  government  sees  In  the  House  of  Savoy  a  prop 
for  legislative  stability  in  Italy  until  such  time  as  the 
Italians  are  in  a  position  to  choose  any  government 
they  may  desire.  Just  so  long  as  it  is  a  democratic 
government,  and  to  have  done  with  the  monarchy  as 
they  see  fit. 

Contrary  to  the  wails  of  the  Jonahs  regarding  the 
potential  effects  on  the  United  Nations  war  effort  of 
the  squabble  between  the  State  Department  and  the 
Foreign  Office,  there  seems  to  be  no  good  reason  for 
apprehensions  in  this  regard.  Members  of  a  board  of 
directors  may  differ  in  some  matters  of  policy,  and 
still  do  a  good  Job  of  administration  for  the  com¬ 
pany.  The  Greek  and  Italian  situations  are  matters 
that  can  be  sorted  out  as  wS  go  along  provided  co¬ 
operation  on  the  more  important  questions  of  figlif- 
ing  and  financing  the  war  is  unimpaired,  as  it  ob¬ 
viously  is  so  far. 


Banks  and  Their  Reserves 

IN  THIS  column  last  week  we  had  something  to 
say  about  the  responsibility  undertaken  by  the  gov¬ 
ernment  in  deciding  that  some  of  our  banks  had  set 
aside  unneces.«ary  reserves.  The  ruling  of  the  De¬ 
partment  of  Finance  meant  that  W’hat  it  decided  were 
excess  amounts  then  became  excess  profits  and  the 
bulk,  if  not  all,  passed  into  the  public  treasury.  But 
the  point  we  emphasized  was  that  a  precedent  had 
l,ppn  established  in  that  government  officials  were 
taking  from  the  directors,  management  and  auditors 
of  the  bank  the  right  to  decide  what  safeguards  should 
be  set  up  for  the  protection  of  their  depositors. 

AVithout  desiring  to  assume  the  role  of  a  prophet  of 
gloom,  we  would  like  to  point  out  that  the  responsi¬ 
bility  assumed  by  the  government  could  become  a 
serious  one  in  time  of  financial  stress.  Canada  has  a 
banking  system  second  to  none  in  the  world.  It  came 
through  the  great  financial  crisis  of  a  decade  ago  witli 
a  splendid  record.  Let  us  for  a  moment  consider 
what  happened  in  the  United  .States  where  there  were 
thousands  of  failures  of  unit  banks. 

To  save  the  banking  structure  of  the  country  Pi;e- 
sident-elect  Roosevelt  establislied  the  Reconstruction 
Finance  Corporation.  The  advances  made  totalled 
more  than  four  hundred  million  dollars,  and  in  addi¬ 
tion  loans  were  made  to  depositors  of  nearly  another 

In  the  American  experience  a  large  proportion  of 
the  billions  of  dollars  advanced  to  the  banks  and 
their  customers  have  been  repaid,  but  it  shows  what 
tile  government  may  be  expected  to  do  with  the  peo¬ 
ple's  money  in  an  emergency — especially  if  the  gov¬ 
ernment  assumes  responsibility  for  deciding  what  the 
banks  should  set  up  in  the  shape  of  reserves. 


What  Free  Enterprise  Has  to  Offer 

Canada 

By  JAMES  MUIR 

Assistant  General  Manager,  Royal  Bank  of  Canada,  in  an  Address  tothe  St.  Lawrence  Klwanis  Club, 

ontreal,  Dec.  6,  1944. 


Abouf  Those  "Insiders' 


The  State  Department — F.  O.  Squabble 

THE  differences  between  the  State  Department  in 
W'ashington  and  the  British  Foreign  Office  on  the 
Italian  and  Greek  situations  are  probably  being  taken 
much  too  seriously  in  some  quarters.  U.  S.  politics 
being  as  they  are,  it  is  inevitable  that  controversy  on 
the  question  of  foreign  policy  will  develop  from  time 
to  time,  and,  in  this  connection,  it  must  always  be 
remembered  that  U.  S.  foreign  policy  has  to  take  cog¬ 
nizance  of  a  Congress  wliich,  generally  speaking,  Is 
peculiarly  Ignorant  on  foreign  affairs. 

The  justification,  or  otherwise,  for  the  E,L..\.S.  op¬ 
position  to  the  Papandreou  government  aside,  it  is 
difficult  to  see  how  the  British  government  could 
have  acted  otherwise  than  it  has  done  in  connection 
with  the  situation  in  Greece.  With  that  country  be¬ 
ing  used  as  a  base  for  Allied  troops  and  a  key  point 
In  the  lines  of  communication  for  the  Southeast 
European  campaign  mob  rule,  obviously,  could  not 
be  countenanced.  The  negligible  adverse  vote  in  the 
British  Parliament  on  the  Cliurcblll  vote  of  confi¬ 
dence  provided  ample  evidence  of  the  recognition  of 
this  fact  by  Labour  in  the  U.K. — even  granting  that, 
as  a  matter  of  principle,  a  big  proportion  of  the  | 
Labour  representation  in  the  House  did  not  vote  on  j 
the  division.  | 

The  attitude  of  the  Churchill  government  towards  ' 
the  appointment  of  Count  Sforza  as  Italian  P'oreign 
Minister  appears  to  be  somewhat  less  defensible  on 
the  face  of  It.  The  Prime  Minister,  in  his  address  to 
the  British  House  of  Commons  last  week,  failed  to 
allay  the  suspicions  that  the  opposition  to  Count  Sforza 
was  of  a  piece  with  the  policy  which  has  been  fol¬ 
lowed  in  Italy  ever  since  the  inva.sion  of  Sicily  —  the 
main  feature  of  which  is  retention  of  the  tlirone  for 
the  House  of  Savoy.  But  for  the  Sforza  incident,  as  a 
matter  of  fact,  it  is  questionable  whether  tlie  course 
that  has  been  followed  in  Greece  would  have  been 
subject  to  such  strong  criticism.  As  in  the  case  of 
Greece,  however,  where  the  policy,  according  to  .Mr. 
Churchill,  has  been  to  maintain  stable  government  in 


FREQUENTLA',  and  particularly  during  periods 
of  greater  activity  on  the  security  markets,  there  Is 
much  loose  talk  about  the  advantages  enjoyed  by  so- 
called  “insiders”  in  conducting  transactions  in  the 
securities  of  their  own  corporations.  There  has  been 
a  suspicion — if  not  a  definite  belief — that  directors 
and  officers  of  a  corporation  use  their  inside  know¬ 
ledge  of  its  operations,  earnings  and  prospects  to 
tl’.eir  pcr.sonal  benefit  (not  to  mention  to  the  detrl- 1  Premium 
ment  of  “outsiders”  lacking  access  to  such  Informa¬ 
tion). 

Just  recently  L.  H.  Bradshaw,  editor  of  “Invest¬ 
ment  Timing.”  has  made  an  examination  into  deal¬ 
ings  and  holdings  of  directors  and  officers  of  cor¬ 
porations  in  the  United  States,  made  available 
through  reports  to  the  Securities  and  Exchange  Com- 
I  mission.  The  conclusions  should  be  of  interest  to 
1  investors  generally. 

Mr.  Bradshaw's  survey  is  based  on  SEC  reports 
:  for  eight  months  from  September,  1943,  to  April, 

I  1944.  His  findings,  contrary  to  popular  belief,  or  sus- 
I  picion,  indicate  that  the  so-called  “insiders”  dealings 
in  their  own  securities  have  little  or  no  effect  on  the 
market.  He  submits  a  table  covering  some  200  trans¬ 
actions  of  which  about  45%  show  practically  no 
change.  In  the  other  transactions,  following  which  i 
definite  marked  changes  were  registered,  it  appears  I 
that  more  often  than  not  the  market  had  acted  ad-  ' 
versely,  rather  than  advantageously,  to  the  position 
taken  by  the  “insider.” 

Without  going  more  extensively  into  technical  de¬ 
tails  which  are  voluminous  and  which  have  been 
thoroughly  analyzed,  it  may  be  definitely  stated  (on 
the  basis  of  this  evidence),  that  “the  extent  and 
market  effect  of  purchases  and  sales  of  their  own  se¬ 
curities  by  officers  and  directors  have  been  greatly 
exaggerated  in  the  public  mind.”  The  facts  go  far 
to  destroy  the  fetish,  too  widely  held  in  investment 
and  trading  circles,  as  to  the  advantages  of  being  an 
“insider.” 


SO  CALLED  big  business — which 
includes  you  and  me — your  firm 
and  mine — is  a  favourite  target  for 
critics  of  the  social  order.  Often 
these  critics  are  disgruntled — frus- 
tratc^d,  jealous  or  envious  people. 
But  business  has  not  failed  the 
people.  Business  has  marched  with 
the  times,  and  will  continue  to 
march.  AVholesale  abuse  of  Ihe  sys¬ 
tem  achieves  nothing  and  is  utter¬ 
ly  unfair, 

I  have  never  heard  anyone  pre¬ 
tend  that  the  present  economic  sys¬ 
tem  is  perfect.  On  the  other  hand 
I’m  sure  that. even  the  most  per¬ 
fect  system  of  this  or  any  other  kind 
would  not  give  certain  people  what 
they  think  life  owes  them.  The 
adaptability  of  our  system  to  the 
needs  and  expectations  of  reason¬ 
able  and  adeiiiiate  people  is  proved 
every  day.  Business,  or  call  it  wliat 
>ou  win.  (democratic  capitalism, 
the  profit  system,  or  fi'ee  enter¬ 
prise)  has  taken  to  llie  liomes  of 
people,  even  the  humblest,  com¬ 
forts  and  conveniences  wliich  would 
be  the  envy  of  past  ages. 

Business  pays  enormous  taxes. 
These  faxes  go  to  tlie  maintenance 
of  public  social  services  and  pen¬ 
sions;  they  go  to  relieve  Ihe  acute 
distress  that  was  commonplace  In 
most  ccnnfrios  before  business  got 
so  big  that  it  could  contriliiite  so 
largely.  In  addition  many  liig  Iiiisi- 
ncsses  contribute  to  systems  for 
helping  their  own  sick  and  aged 
employees. 

A  fair  appraisal,  liowever,  wil 
sliow  that  business  does  not  fneas 
lire  up  to  pulilic  extiectalions.  This 
may  be  due.  merely,  to  lack  of  in¬ 
formation,  in  whicl)  case  we  sbonid 
f-iipply  if;  or  it  may  be  due  to 
faults,  in  wliicli  case  we  sliould  cer¬ 
tainly  try  to  correct  them. 

«  ¥  ¥ 

Human  nature  being  what  it  is, 
champaigne  parties  make  iietter 
newspaper  headlines  flian  do  achiev 
newspaper  headlines  than  do  the 
neliievenients  of  business.  That's 
why  people  have  funny  ideas  about 
profit  and  free  enterprise.  They 
rcinenilier  the  few  spectacular 
abuses  of  profit,  because  they  have 
lieen  dramatized,  and  forget  the 
fact  that  profit  is  also  the  day-liy- 
day  source  of  all  industrial  pro¬ 
gress. 

People  do  not  all  slide  back  and 
forward  in  narrow  grooves  as  agi¬ 
tators  would  have  us  lielieve.  At 
different  hours  of  the  day  everyone 
changes  places.  During  working 
hours  a  man  Is  a  wage  earner;  at 
five  o’clock  he  goes  shopping  with 
Lis  wife  and  he  is  a  consumer;  that 
evening  he  pays  his  life  insurance 
and  he  is  a  capitalist. 
Nearly  every  man — through  his 
savings,  insurance  policies,  and 
tlirough  his  ownership  of  A'ictory 
bonds,  or  the  prospect  of  a  pension 
— is  the  owner  of  income-producing 
investments  and  thus  can  be  classed 
as  a  ccpitalist. 

And  now,  what  is  it  we  are  told 
the  pulilic  does  expect?  AA'cll  we 
.nre  told  that  the  people  are  going  to 
insist,  after  this  war,  that  the  gov¬ 
ernment  should  guarantee  freedom 
from  want,  care  of  health,  more 
money,  leisure  and  security. 

It  is  a  bit  alarming,  to  hear  the 
pleas  for  a  quite  lllustory  new 
world,  based  on  some  entirely  novel 
idea.  We  had  something  the  same 
experience  in  the  last  war. 


The  (iisillusionment  whicli  fol¬ 
lowed  the  false  boom  then  was  one 
of  the  most  serious  evils  of  the  post¬ 
war  period.  If  that  experience  were 
to  repeat  itself,  the  di.sillusionment 
and  the  reaction  from  it  would  be 
much  more  severe.  1  would  like  to 
make  it  clear,  liowever,  that  I  think 
we  should  have  reason  to  expect 
that  the  experience  gained  over  the] 
years  in  the  management  of  Gov 
ernmcntal  finances  and  in  the  han¬ 
dling  of  our  economy  should  parry 
the  blow.  What  we  must  realize, 
however,  is  that  today  we  are  liv¬ 
ing  in  a  war-bought  boom. 

*  *  * 

Everyone  lias  been  paying  lip 
service  to  "Social  Security,”  quot¬ 
ing  tlie  Atlantic  Charter,  and  talk¬ 
ing  of  Iirave  new  worlds.  Relatively 
lew  have  a  clear  Idea  of  what  they 
want,  how  to  gel  it.  or  the  price 
they  will  have  to  pay  for  it. 

No  .social  security  plan  ’  will  he 
effeclite  unless  a  liigli  level  of  em¬ 
ployment  and  purchasing  power  arel 
niaintained.  Willioiit  highly  prodiic- 
tite  private  enterprise,  it  seems  to 
me  an  aniliitious  social  security 


plan  will  prove  such  a  burden  as 
to  collapse  of  its  own  weight. 

It  must  be  driven  home  to  every¬ 
body  that  governments  can  only 
supply  all  the  fine  things  sought 
after  liy  political  and  social  organ¬ 
izations  in  the  last  analysis  out  of 
taxation;  that  taxes  can  only  be 
paid  out  of  profits — that  is,  out 
of  what  is  left  after  the  necessary 
living  and  business  expenses  of 
workers  and  capitalists  alike  have 
lieen  met. 

People  must  be  made  to  under¬ 
stand  that  money  does  not  grow 
on  trees:  that  Government  funds 
are  not  raised  by  rubbing  an  Alad¬ 
din’s  lamp.  I  wonder  how  many  peo¬ 
ple  have  figured  out  that  when  a 
man  who  earns  $50  a  week  pays 
ills  income-tax  liill  of  $670  he  is 
not  only  discharging  his  debt  to 
I  lie  community  In  dollar  bills,  but  in 
76  days  of  bis  working  year;  that 
(I'.e  bachelor  who  is  fortunate 
eiioiigli  to  earn  $7,200  a  year  is 
working  4  niontlis.  2  weeks  and  1 
day  for  tlie  tax  collector. 

I  would  not  have  you  think  that 
(Continued  on  Page  16) 


25  YEARS  AGO 

From  the  Flleg  of  The  Financial  Times 


Ordinary  expenditure  of  the 
Dominion  last  month  exceeded  or¬ 
dinary  revenue  by  $11,868,000,  ex¬ 
penditure  standing  at  $43,486,000 
and  revenue  at  $31,618,000. 


The  employees  of  McDougall  & 
Cowans  were  given  a  bonus  equal 
to  50  p.c.  of  their  salary.  The  year 
just  drawing  to  an  end  has  beea 
one  of  the  busiest  and  most  pros¬ 
perous  ones  In  the  history  of  the 
Montreal  Stock  Exchange. 


Total  earnings  of  the  Sherwin- 
Williams  Co.,  Ltd.,  for  the  year 
ending  August,  1919,  before  pro¬ 
viding  for  depreciation  and  bond 
interest,  amounted  to  $990,919.03, 
against  $1,162,951.06,  the  previ¬ 
ous  high  record  attained  in  1918. 
Reserves  and  surplus  now  amount 
to  $3,546,030.06,  a  gain  of  $446,- 
690.33.  Earnings  of  8 %  p.c.  were 
shown  on  the  common  stock. 


EDITORIAL  FORUM 


Itioi'cd 

Oiirc  again  ve  admit  Hint  tired 
feeling  wliirli  always  oterlakes  ns 
when  we  sif  by  Ibe  radio  and  hear 
(lie  of  these  academie  so-called 
economiKts  dilating  on  Hie  way  to 
make  Canada  )irosperons  and  lo  do 
away  with  nneniploynienl.  and  who 
takes  1.5  minutes  to  tell  us  all 
about  it  witbont  mentioning  that 
tl’.ere  is  in  Canada  such  an  industry 
as  agriculture.  —  Lethbridge  Her¬ 
ald. 


I’sc  fur  Starlings 

Despite  the  fact  that  tlie  starlings 
have  been  unpopular  hereabouts  for 
years,  and  that  extermination  cam 
paigns  have  been  aimed  at  them, 
the  birds  are  not  without  their  mer¬ 
its.  Recently,  Canada —including 
this  part  of  the  rountry — has  been 
menaced  by  the  Japanese  lieetle.  It 
so  happens  that  .starlings  eat  all 
.sorts  of  insects,  including  the  .Jap¬ 
anese  beetle.  Compared  to  the  lat¬ 
ter,  a  stalling  is  a  iieautifiil.  desir¬ 
able  and  thoroughly  useful  crea¬ 
ture. — Brantford  Express. 


Graiulnia’s  Permit 

Here  in  Alberta  we  have  some¬ 
thing  like  450.000  liquor  permits 
wliich  have  hern  issued  this  year 
— one  for  every  adult  and  some  to 
spare.  Which  simply  means  that  re- 
trictions  on  the  monthly  liquor 
quota  have  resulted  in  lens  of  thou¬ 
sands  of  non-drinkers  making 
available  to  those  who  want  the 
stuff  their  right  to  have  a  permit. 
Grandma  goes  to  the  liquor  store 
to  buy  a  bottle  for  a  friend  or  for 
relative  covering  the  purchase 
with  her  permit. — Lethbridge  Her¬ 
ald. 


Liberation  Complications 


ment  of  Italy  as  the  only  working 
one.  until  there  can  be  a  general 
election,  Mr.  Stettinius  denounces 
this  attitude  publicly,  and  demands 
that  the  Allies  recognize  no  gov¬ 
ernment  in  Italy,  or  any  other  lib¬ 
erated  country.  It  is  too  liad  that 
the  U.K.  has  to  take  a  stand  for 
or  against  any  Government  in  Italy, 
Greece  or  any  other  country,  but 
Ihe  completion  of  the  War  makes 
this  essential.  In  cold  fact,  Mr. 
Churchill’s  attitudes  involves  far 
less  interference  in  the  domestic 
affairs  of  the  freed  nations  than 
does  that  of  Mr.  Stettinius,  who  is 
not  likely  to  last  as  long  as  Foreign 
Minister  of  the  U.S.  as  did  Mr.  Hull. 

— The  Letter-Review, 


A  hanking  syndicate  composed 
of  Nesbitt.  Thomson  &  Co.,  Ltd., 
Dominion  Securities  Corp’n.,  and 
A.  E.  Ames  *  Co.,  purchased  an 
issue  of  Goodyear  Tire  &  Rubber 
debentures.  The  company  is  mak¬ 
ing  large  expansions  to  the  West 
3'oronto  plant  to  take  care  of  the 
export  as  well  as  the  domestic  de¬ 
mand  for  tires  and  other  rubber 
goods.  The  sales  of  the  company 
In  1915  were  $2,300,000,  whereas 
for  the  current  fiscal  year  they 
were  approximately  $13,000,000. 


Directors  of  the  Steel  Company 
of  Canada  have  declared  an  addi¬ 
tional  ->4  of  1  p.c.  making  a  total 
of  7  p.c.  for  1919.  It  was  In  No¬ 
vember.  1916,  that  the  common 
stock  of  the  company  was  first  plac¬ 
ed  on  a  dividend  basis,  directors  of 
the  enterprise  declaring  a  distri¬ 
bution  of  4  p.c.  among  sharehold¬ 
ers  in  November  of  that  year.  In 
March,  1917,  a  dividend  of  1  p.c. 
and  a  bonus  of  %  of  1  p.c.  basis, 
virtually  putting  the  shares  on  a  6 
p  c.  basis,  which  policy  was  defin¬ 
itely  adopted  by  the  company  in 
September  of  the  same  year,  whed 
a  straight  1  %  p.c.  payment  was 
made. 


The  Italian  case  is  just  as  bad. 

Mr.  Churchill  having  announced 
that  the  only  sensible  thing  to  do  I  as  a  result  of  taxes.  —  Winnipeg 
is  to  accept  the  Royalist  Govern-  I  Free  Press, 


.Soaking  the  Shareholder 
III  the  year  1943  655  Canadian 
companies  earned  net  operating 
profits  of  $799  millions  as  against 
$488  millions  in  1939.  For  the  mo¬ 
ment  they  appeared  to  he  rolling 
in  money.  But  then  came  the  gov¬ 
ernment  tax  collectors,  and  by  the 
time  they  were  through,  the  com¬ 
panies  found  themselves  with  only 
$292  millions  for  their  stock  hold¬ 
ers.  This  amount,  in  1943,  was  ac¬ 
tually  less  than  the  total  of  $313 
millions  for  1942  —  shareholders’ 
profits  have  shrunk  sharply  in  the 
last  years  of  the  war.  By  1943 
they  were  very  little  larger  than  in 
1939,  when  they  totalled  $288  mil¬ 
lions  against  $292  millions  last 
year.  In  fact,  when  It  comes  to 
actual  dividends,  shareholders  re¬ 
ceived  $260  millions  last  year  as 
against  $288  millions  in  1939 — and 
the  dividends  are  now  heavily  tax¬ 
able  as  they  were  not  In  1939.  They 
are  taxable  even  though  the  com¬ 
pany’s  profits  already  have  been 
taxed  in  the  corporation  levy.  It  is 
clear,  therefore,  that  there  has  been 
no  profiteering  in  these  companies 
and  that  investors  are  much  worse 
off  than  they  were  before  the  war. 


Inside  Stories  of  the  Street 


SCRAP  BOOK 


It  Pays  to  Advertise 

^  Warden  Charlie  Dean  of  the  Cook 
Cf  unty,  Ga.,  Farm  has  decided  that 
advertising  really  gets  your  message 
across.  He  advertised  50  feeder  pigs 
for  sale  and  the  next  night  the 
whole  lot  was  stolen — Editor  and 
Publisher. 


One  for  Einstein 
After  Arizonians  turned  their 
flocks  back  an  hour  to  be  on  Paci¬ 
fic  AVar  Time,  a  woman  called  the 
Tucson  Arizona  Daily  Star  and  In¬ 
quired:  “On  'what  station  can  I 
get  the  President’s  speech?”'  The 
reporter  told  her  she  had  missed 
it,  since  It  had  been  broadcast  at 
seven  o’clock.  “Yes,  I  know,”  she 
said,  “but  what  station  can  I  tune 
in  to  catch  It  at  seven  o’clock  Cali¬ 
fornia  time?” — Editor  and  Pub¬ 
lisher. 


Cult  Comments  on  Current  Events 


After  the  Montreal  municipal  elections:  Houdini 
whodonelt, 

*  ¥  41 

Peculiar  how  justification  for  old  sayings  keeps 
cropping  up.  There  is  the  one  about  Greek  meet¬ 
ing  Greek. 

¥  ¥  ¥ 

As  .Mayor-elect  Houde  undoubtedly  would  say: 
Sixty-three  thousand  French-Canadians  can’t  be 
wrong. 

¥  ¥  ¥ 

patriarch  of  Indians  told  a  friend  of  ours  that 
there  would  be  no  snow  (in  this  part  of  the  coun¬ 
try)  before  January.  And  he,  (our  friend)  made 
bets, 

¥  ¥  ¥ 

The  more  one  sees  of  the  antics  of  Congress  the 

more  one  realizes  why  vaudeville  is  now  d?ad.  Tliose 
comedians  who  could  not  make  the  grade  in  Holly¬ 
wood,  or  on  the  radio,  apparently  are  in  (Congress 
now. 

¥  ¥  ¥ 

Members  of  Parliament  probably  are  mostly  back 
in  their  constituencies  by  this  time  pointing  out  to 
their  voters  how  they  stood  by  their  pledges.  Never- 
tliele.ss  tliere  appear  to  be  few  who  are  satisfied 
with  the  results  of  the  “Zombie”  session. 

¥  ¥  ¥ 

The  Montreal  City  Council  is  composed  of  99  mem¬ 
bers  in  3  groups  of  33.  Term  of  the  council  has  now 
been  extended  to  3  years,  and  compensation  of  the 
council  members  is  $660  yearly.  So  far,  no-one  has 
come  out  with  an  explanation  of  the  “threesome” 
angle  in  the  city’s  set-up. 

¥  ¥  ¥ 

Many  Jlontrealers  were  inclined  to  sneer  at  the  to- 
do  in  Toronto  over  a  heavy  snowstorm.  Even  with 
the  equipment  at  the  disposal  of  the  metropolis, 
which  has  to  be  prepared  for  heavy  storms  every 
winter,  public  services  could  scarcely  be  said  to  be 
running  efficiently  two  days  after  the  storm  hit  that 
centre.  All  of  which  recalls  the  bibular  Injunction 
regarding  the  mote  and  the  beam.  j 


The  local  Street  gave  an  inter¬ 
esting  exhibition  of  how  it  could 
Jump  to  80- 
JIMI*  TOWARDS  called  peace- 
PE.ACETI.ME  time  stocks  af- 

STOCKS  ter  it  had  had 

a  marked  ad¬ 
vance  in  tlie  paper  issues.  The 
first  stocks  to  be  taken  in  hand 
were  tliose  it  was  thought  might 
have  the  best  chance  of  larger 
earnings  during  the  after-war  per¬ 
iod,  and  as  a  result  most  of  the 
buying  went  to  issues  like  Canad¬ 
ian  Car  &  Foundry  and  National 
Steel  Car  on  the  basis  that  the  rail¬ 
ways  of  the  world  would  need 
thousands  of  cars  over  the  next 
ten  years,  and  car  construction 
companies  should  be  able  to  get  all 
the  business  they  could  possibly 
handle.  In  another  field  Canada 
Cement  common  was  in  demand  on 
the  theory  tliat  tliere  would  be  a 
great  deal  of  new  construction  in 
the  way  of  buildings  and  homes, 
and  that  a  large  quantity  of  cement 
would  he  required  for  foundations] 
and  floors.  It  is  known  that  some 
investment  trusts  have  been  swltcli- 
ing  stocks  from  waiTiine  issues  to 
peacetime  securities  for  some 
months  past.  But  the  recent  ad¬ 
vance  in  the  market  in  Montreal 
was  perhaps  the  first  time  tliat 
the  general  run  of  traders,  after 
taking  profits  in  some  of  the  so- 
called  war  babies,  were  willing  to 
pick  up  what  they  considered  peace¬ 
time  securities.  This  trend  enabled 
the  market  to  broaden  out  to  a 
great  extent.  So  far  the  rallies 
have  not  lasted  very  long,  and  in 
most  cases  securities  appeared  to 
be  in  plentiful  supply,  with  the 
result  that  there  can  be  a  substan¬ 
tial  turnover  without  much  of  a 
price  fluctuation.  Brokers,  how¬ 
ever,  point  out  that  stocks  have 
been  going  into  new  hands,  and 
that  in  any  kind  of  a  market  prices 
will  have  that  much  better  chance 
of  advancing  from  current  levels 
than  was  Hie  case  a  few  montlis 
ago.  Altogether  the  Canadian 
markets  have  been  giving  a  better 
account  of  themselves  than  they 
have  for  many  months  past,  and 
brokei-s  report  that  Hie  advance 
has  caused  a  substantial  increase 
in  the  nuJtiher  of  inquiries  they  are 
receiving  by  phone  and  mail,  indi¬ 
cating  a  more  widespread  inteyest 
in  the  possible  movement  of  Cana¬ 
dian  securities.  i 


While  market  followers  have 
been  giving  a  good  deal  of  atten¬ 
tion  to  paper 
EYE  ON  securities  brok- 

IN'rERXATlONAL  er.s  point  out 
I’Al’ER  that  more  Can¬ 

adian  traders 
have  been  giving  increased  atten¬ 
tion  to  International  Paper  secur¬ 
ities  than  ever  before.  The  princi¬ 
pal  market  for  International  Paper 
has  always  been  in  Wall  Street,  and 
while  the  securities  are  listed  in 
Montreal,  still  the  turnover  in 
them  has  been  very  limited  up  to 
the  recent  splurge  in  all  classes  of 
paper  issues.  It  is  known  that 
some  Canadian  investment  trusts 
had  been  accumulating  Interna¬ 
tional  Paper  common  some  months 
ago  when  Ihe  stock  was  below  15 
It  is  only  since  that  time  that  Can 
adian  traders  have  started  to  want 
to  include  some  of  this  slock 
their  portfolio  of  paper  holdings. 
While  International  Paper  i.s  not 
particularly  well  known  in  market 
circles,  iiotwiHistandiiig  its  large 
operations  in  Canada,  still  wltli  its 
subsidiaries  it  is  regarded  as  per¬ 
haps  the  large.st  paper  inaniifae- 
tiirlng  organization  in  Ihe  world. 
Up  till  the  past  year  or  two,  thoiigli, 
shareliolders  have  not  done  par¬ 
ticularly  well  on  their  holdings  not¬ 
withstanding  the  various  fluctua¬ 
tions  that  have  occurred  in  the 
paper  industry.  In  pulp  and  paper 
circles  International  Paper  has  al¬ 
ways  been  regarded  as  the  com¬ 
pany  that  has  two  paper  compan¬ 
ies  in  one.  In  one  of  them  its  op¬ 
erations  in  the  United  .Stales,  whicli 
comprise  a  southern  craft  division 
and  production  of  book  bound  and 
ground  wood  specialty  papers.  The 
other  company  _  is  represented  by 
Canadian  plants  which  are  a  wholly 
separate  entity,  and  produce  news¬ 
print  and  sulphite  pulp.  For  some 
years  past  the  company  has  been 
steadily  reducing  its  funded  debt, 
and  some  of  the  old-time  share¬ 
holders  have  been  insisting  that 
the  Company  might  well  pay  a  sub¬ 
stantial  dividend  on  its  common 
stock.  Over  the  last  couple  of 
years  the  shareholder  interests 
have  been  particularly  aggressive, 
and  there  is  a  feeling  that  before 
long  the  Company  miglit  readily 
recognize  tlie  rights  of  the  money 
which  tliese  shareholders  have  tied 
np  in  the  Company  for  so  many 
years  without  getting  any  return 
on  IL 


The  discussion  often  arises  in 
brokerage  offices  as  to  what  kind 
of  stocks  Investors 
WANT  should  purchase. 

DIRECTORS  When  such  a  discus- 
TO  OWN  Sion  arises  It  gener- 

STOCK  ally  resolves  itself 

down  to  the  ques¬ 
tion  as  to  whether  traders  should 
try  to  operate  stocks  where  large 
holdings  are  held  by  heads  of  the 
companies,  or  Into  other  concerns 
where  the  leading  officials  and  di¬ 
rectors  are  only  small  holders,  act¬ 
ing  on  behalf  of  different  estates 
or  the  general  public.  Old-time 
brokei-s  always  take  the  view  that 
they  do  not  like  to  recommend  a 
stock  to  their  clients  unless  they 
find  out  that  tlie  leading  officials 
and  directors  have  a  very  large 
liolding  in  the  company  they  are 
operating.  In  such  a  case  they 
take  Hie  view  that  such  a  group 
are  likely  to  look  after  their  own' 
interests  as  well  a.s  those  of  the 
shareholders,  and  therefore  the 
stocks  can  be  bought  with  a  good 
deal  of  security  that,  in  the  long 
run,  shareholders  can  get  a  fair  re 
turn  on  Hieir  investment.  In  other 
case^,  Hiougli,  where  it  is  found 
that  leading  officials  are  not  large 
holders,  there  is  an  inclination  to 
run  Hie  company  from  the  stand¬ 
point  of  their  own  ipterest-s,  or  try 
to  keep  it  in  such  strong  financial 
shape  by  Iiulding  off  the  payment 
of  dividends  that  the  company 
might  be  able  to  pass  (hrough  any 
kind  of  conditions  without  being 
severely  hit.  Tlie  latter  policy  it 
is  felt  is  one  of  safety  first,  and  un¬ 
der  general  conditions  is  not  much 
good  to  a  coinpav  -  as  directors  and 
management  get  accustomed  to  the 
enjoyment  of  large  surplus  ac¬ 
counts,  and  therefore  are  not  forced 
lo  work  hard  enough  to  find  dif¬ 
ferent  new  sources  of  revenue  with 
a  view  of  ultimately  paying  sub¬ 
stantial  returns  to  the  sharehold¬ 
ers  who  have  supplied  all  the  money 
with  which  the  company  operates. 
In  this  connection  the  head  of  a 
very  large  brokerage  house  went 
on  record  when  he  said  “give  me  a 
company  in  which  the  heads  are 
large  shareholders,  and  this  house 
will  be  willing  to  take  hold  of  ‘be 
stock  and  recommend  it  strongly 
to  our  clients,  because  we  can  feel 
that  in  ail  situations  they  would 
have  the  interests  of  shareholder.^ 
as  well  as  themselves  at  heart  and 
try  to  work  out  a  policy  that  would 
be  to  their  mutual  advantage.*?  i 


Salvaged  Wast« 

Scientists  have  scored  another 
gain  this  time  in  salvaging  from 
80,000  to  100,000  tons  of  tough, 
fibrous  asparagus  butts.  Annually 
8spa''agus  growers  and  packers 
threw  this  amount  away,  bat  a 
useful  place  has  been  found  for  this 
vast  waste.  Juice  pressed  from 
these  butts  now  produce  an  idOal 
culture  medium,  and  the  multitude 
of  industrial  uses  include  the  clean¬ 
ing  of  delicate  fabrics,  degumming 
of  silks,  recovery  of  silver  from 
used  photograph  film  and  various 
role-  in  the  leather  and  textile  in¬ 
dustry. 


Spoiled  the  STiow 
Not  so  long  ago  in  Melbourne, 
Australia,  one  hundred  leading 
citizens  gathered  In  the  town  hall 
to  celebrate  the  fiftieth  anniver¬ 
sary  of  the  installation  of  electrics 
power  in  tliat  city.  About  this  same 
time,  but  two  thousand  miles  away, 
two  Indian  starlings  chose  to  alight 
on  two  adjoining  wires  of  a  twenty- 
two-thousand  volt  circuit.  In  the 
town  hall  the  Lord  Mayor  rose  to 
speak.  At  that  precise  moment,  the 
tails,  or  the  beaks,  or  the  wings 
of  the  starlings  met,  causing  a 
short  circuit.  The  lights  went  out 
not  only  in  the  town  hall  but  all 
over  the  city  and  suburbs.  ^'Whether 
or  not  the  Lord  Mayor  went  on 
with  his  speech  is  not  told,  but 
twenty  minutes  later  the  city  engi¬ 
neer  tlin^w  a  switch,  and  Mel¬ 
bourne’s  electric  power  started  out 
on  another  half  century.  Guests  at 
the  city  hall  blinked  as  the  lights 
went  on. — The  Blue  Bell. 


Slow  .Speed  On  the  H.B.R. 

'rhe  proposal  of  the  Hudson  Bay 
Route  Association  merits  careful 
consideration.  Before  any  action  is 
taken,  however,  it  should  be  thor¬ 
oughly  discussed  and  weighed.  The 
Winnipeg  Board  of  Trade,  long 
known  for  its  support  to  all  meas¬ 
ures  advantageous  to  Manitoba  and 
Western  Canada,  makes  this  clear 
in  a  recent  resolution.  The  Board 
urges  that  no  commitments  be 
made  in  Hie  matter  for  the  people 
of  Manitoba  until  all  the  relevant 
facts  and  data  necessary  for  the 
torinatlon  of  an  intelligent  opinion 
concerning  the  operation  of  the 
Hudson  Bay  Railway  and  the  port 
of  Churchill  are  available. 

Northern  development  on  the 
scale  needed  to  put  the  railway  on 
an  economic  footing  would  un¬ 
doubtedly  require  large  capital  ex¬ 
penditures,  perhaps  too  large  for 
the  limitecl  resources  of  the  three 
prairie  provinces.  Moreover,  the 
people  of  Manitoba  might  feel  re¬ 
luctant  to  enter  into  a  business 
partnership  with  the  present  gov¬ 
ernment  of  Saskatchewan. 

While  a  prairie-controlled  ocean 
railway  and  port  offer  undoubted 
attractions,  certainly  the  debit  side 
of  the  ledger  should  be  carefully 
examined  before  Manitoba  taxpay¬ 
ers  are  committed. — Winnipeg  Tri¬ 
bune. 
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Brown  Co.  Preferred 

I  noulcl  appreciate  very  much  if 
you  would  let  ino  liave  aa  soon  as 
;)ou  can  full  information  on  Jlrowii 
Corporation  preference  stocks.  1 
iiiidersfand  tliat  there  are  nppro\i> 
mately  back  dirideiuls  on  this 
stock.  Please  let  me  know  the  par 
value  and  any  other  information 
you  can  procure.— L.  A.  G.— Chip- 
pawa. 

The  stock  you  refer  to  In  your 
iniiuiry  we  have  no  doul;t  is  the 
preferred  stock  of  Brown  Company, 
of  which  Brown  Corporation  is  a 
wholly-owned  Canadian  subsidiary. 
Stock  of  latter  company  is  all  held 
by  Brown  Co.,  hence  there  are  no 
securities  in  hands  of  the  public. 

Brown  Co.,  with  headquarters  in 
Berlin,  New  Hampshire,  owns  and 
operates  mills  at  Berlin  and  Gor¬ 
ham,  N.H.,  with  a  combined  annual 
capacity  of  ICS.’OOO  tons  of  bleached 
sulphite  pulp  and  60,000  tons  of 
rpecialty  Kraft  paper  and  towels. 
Also  produces  fibre  conduit  and 
chemicals  and  owns  and  operates  a 
hydro-electric  plant  with  a  sencr- 
ating  capacity  of  44,000  h.p.  Brown 
Corporation,  the  Canadian  subsid¬ 
iary,  operates  a  milt  at  Ha  Tuque, 
Quebec,  with  an  annual  capacity  of 
120,000  tons  of  sulphate  pulp.  A 
large-scale  modernization  program 
is  underway  which  will  involve 
ultimate  expenditures  of  about  $6.5 
millions  on  U.S.  mills  and  $3  mil¬ 
lions  on  Canadian  mill.  Canadian 
subsidiary  controls  jointly  with 
Shawlnigan  Water  and  Power  Co. 
the  St.  Maurice  Power  Corp.,  which 
managed  by  the  latter  company, 
owns  and  operate  a  hydro-electric 
development  on  the  Upper  St.  Maur¬ 
ice  River,  with  an  installed  gener¬ 
ating  capacity  of  222,500  h.p. 

Brown  Co.  and  subsidiaries  had 
outstanding  at  end  of  1943,  general 
mortgage  of  5  p.c,  bonds  to  amount 
of  $12,849,300,  in  addition  to 
which  there  was  a  collateral  loan 
from  the  Reconstruction  Finance 
Corporation  of  $2,003,370.  Direc¬ 
tors  announced  during  October  last 
that  they  had  approved  an  addition¬ 
al  borrowing  of  $4  million  from 
R.F.C.  to  take  care  of  plant  expan¬ 
sion.  Capital  consists  of  144,483 
si  ares  of  $100  par  value  preferred 
slock  carrying  a  6  per  cent  cumula¬ 
tive  dividend  of  $6  a  share  annu¬ 
ally,  and  1,999.659  shares  of  an 
authorized  4,011,040  shares  of  no 
par  value  common  stock.  All  out¬ 
standing  preferred  and  common 
sliares  are  held  in  a  voting  trust 
Preferred  stock  is  callable  at 
$102.50,  and  is  convertible  Into 
common  on  basis  of  7  common  for 
1  preferred.  No  dividends  have  been 
paid  on  preferred  stock,  payments 
on  which  accumulate  from  Decem¬ 
ber  1st,  1939,  w’hich  means  that 
arrears  as  at  December  1st,  1944, 
amounted  to  $30  a  share. 

Under  terms  of  reorganization 
plan  of  1939  under  which  company 
was  released  from  bankruptcy,  no 
dividend  may  be  paid  on  preferred 
shares  of  company  unless  net  work¬ 
ing  capital  is  maintained  at  $8,500,- 
000,  Also,  no  dividends  may  be  paid 
without  consent  of  R.F.C.  as  long 
as  there  are  outstanding  any  senior 
lien  bonds  which  have  been  issued 
as  collateral  for  R.F.C.  loans. 

For  year  1943  annual  report  of 
Brown  Co  showed  net  income,  af¬ 
ter  depreciation  of  $3,244,356, 


ferest  ,  requirements.  After 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest- 
ineiils  and  problems  are  invited- 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  care  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


efttion  and  depletion,  and  to  about 
3  1-3  times  requirements  after  de¬ 
preciation. 

Of  $7,000,000  of  bonds  issued, 
only  $5,300,000  remained  outstand¬ 
ing  at  the  end  of  last  year  and,  as 
a  result  of  sinking  fund  operation, 
a  further  reduction  will  be  shown 
on  1944  baiance  sheet.  Company 
has  steadily  Improved  its  financial 
position  in  recent  years  and  balance 
sheet  as  at  December  31st,  1943, 
showed  surplus  of  $549,396  up  from 
$248,712  at  end  of  1941  and  net 
working  capital  of  $2,511,142,  up 
from  $1,356,610. 

Indications  are  that  Canadian 
newsiirint  producers  should  do  well 
in  early  post-war  years.  In  addition 
company’s  insulating  board  division 
should  benefit  materially  from  an¬ 
ticipated  construction  boom  follow¬ 
ing  end  of  hostilities. 

Maple  Leaf  IMilling  of  1958 
provides  a  yield  to  maturity  at  cur¬ 
rent  market  of  5  M  per  cent,  such 
a  return  in  view  of  comparatively 
meagre  Interest  on  bonds  and  sub¬ 
stantial  coverage  on  profits  for  rec¬ 
ent  years,  makes  issue  appear  emin¬ 
ently  attractive  as  a  generous  yield¬ 
ing  investment  with  a  sound  de¬ 
gree  of  security. 

It  should  be  noted,  however,  that 
company,  as  at  .July  31st,  19  43,  had 
deferred  bank  loans  amounting  to 
$1,701,504,  which,  und6r  terms  of 
an  agreement  reached  in  December 
of  last  year  are  to  be  paid  off,  in 
annual  payments  over  a  period  of 
five  years.  This  will  call  for  annual 
payments  of  over  $340,000,  or  al¬ 
most  3  times  bond  interest  require¬ 
ments. 

Another  point  worth  noting  is 
that  bonds  are  callable,  as  from 
j’une  1st,  1944,  to  June  1st,  1948, 
at  101  and  accrued  interest.  Ple¬ 
thora  of  bond  refunding  operations 
by  Canadian  corporations  during 
past  year  is  a  factor  in  current  mar¬ 
ket  for  bonds  of  around  the  call 
prices. 

Maple  Leaf  Milling  Co.,  Ltd.,  one 
of  the  largest  flour  milling  organ¬ 
izations  in  the  Dominion,  also  has 
an  important  interest  in  the  bakery 
business  through  its  control  of  Can¬ 
ada  Bread  Co.,  Ltd.,  Canadian  Bak¬ 
eries,  Ltdf,  and  Eastern  Bakeries. 
Ltd.  In  common  with  other  flour 
milling  companies,  operations  in 


INVESTMENT  YIELDS 


(Compiltd  br  Jene*  Heward  *  Co.) 
INDUSTRIAL  COMMON  STOCKS 


1942  amounted  to  $11,773,748. 


Corporation. 


first. 


water  Xewfoiiiidlami,  5% -68, 

C.  F.  K.— Prescott 

'riie  Bowater  Newfoundland  i 
per  cent  bond  of  1968  has  beer 
c.nlled  for  redemption  on  Januarj 
ist  next  and  must,  accordingly,  b( 
left  out  of  your  calculations. 

Donnacona  Paper  414’s  of  195( 
provides  a  yield  to  maturity,  a' 
current  market,  of  between  4  ant 
4  U  per  cent.  Bond  appears  to  offei 
attractions  as  a  reasonably  well- 
secured  investment. 


meiits  has  been  distinctly  favorable. 

For  3-year  period  1941  to  1943, 
operating  piofits  before  deprecia 
lion  and  interest  have  been  as  fol 
lows;  1943,  $1,511,084;  1942,  $1.- 
.'!23,562:  1941,  $1,307,421.  This 

represented  an  average  for  the 
years  o^  over  $1,380,000,  or  approx¬ 
imately  4.4  limes  bond  inlerest  re¬ 
quirements.  After  depreciation  3 
year  profit  average  was  equal  to 
ever  2  M  times  bond  interest  needs. 

Profits  for  194:1,  as  will  lie  seen, 
showed  a  healthy  improvement 
over  those  for  preceding  2  years, 
being  equal  to  aliout  5'.'t  times  in¬ 
terest  requirements,  before  depre- 1  Toronto 


Price 

Div.  Yield 

.  Agnew  Surpass . 

171/2 

.80 

4.57 

bo.,  Iiicl.  Extras  . 

1.00 

5.71 

Aluminium  Ltd . 

9H 

8.UU 

8.08 

1  Asbestos  . . . 

22 

.80 

3.61 

-  bell  Telephone  . 

Kit 

8.00 

4.97 

a  brazilian  Traction  . 

2.U(I 

0.(K» 

’  british  American  Oil  . 

24 

l.UO 

4.17 

a  B.  C.  Packers  . 

21U 

1.50 

O.PJ 

a  b.  Power  “A”  . 

l.tiO 

7.90 

f  building  Products  . 

18‘a 

.8(1 

8.21 

Can.  &  Dom.  Sugar  ... 

21 

.8U 

3.:i3 

Canada  Malting  . 

4!)  Vi 

2.0(1 

4.01 

2  Do.,  Incl.  l-Ixtras  .... 

2.50 

5.05 

t  Can.  Northern  Power  .. 

.60 

10.00 

j  Canada  Packers  “A”  . 

3.1 

1.50 

4.54 

^  Canadian  bronze  . 

311 

i.:»o 

3.85 

Uo.,  Incl.  Extras  .... 

2.00 

5.18 

1  Canadian  Cottons  . 

271.'. 

1.20 

4.36 

.  Can’ll  Eoreign  Invest.  . 

:n 

2.00 

6.45 

Canadian  Industries  “B’ 

RiU 

5.00 

:(.12 

'■  Can.  Pacific  Railway  . 

12  Vi 

LUO 

8.00 

3  Cockshutt  Plow  . 

Li* 

.50 

8.85 

.  Consumers  Glass  . 

3214 

2.00 

0.15 

a  Crown  Cork  . 

38  L 

2.00 

5.19 

Distillers  Seagrams  ... 

4«U 

2.22 

5.52 

Dominion  bridge  . 

:{(> 

1.20 

4.00 

S  Dominion  Glass  . 

120 

.j.oo 

4.1; 

.  Uoniiiiioii  Te.xliie  ...... 

71 

5.00 

7.04 

I'anny  Parmer  . 

37^4 

L.50 

3.97 

■  Do.,  Incl.  Pixtras  . 

1.75 

4.63 

-  Ford  of  Canada  “A”  .. 

2<> 

1.00 

3.85 

.  P'raser  . 

3714 

1.4U 

3.73 

,  Goodyear  Tire  . 

»8 

2.50 

2.55 

Do.,  Incl.  Extras  ... 

4..j0 

4.59 

5  Imperial  Oil  . 

13  4 

.50 

3.70 

e  Imperial  Tobacco  . 

n'2 

.40 

3.20 

Do.,  Incl.  Extras  .... 

.x»a 

4.40 

International  Nickel  ... 

31 '4 

1.60 

.5.12 

International  Petroleum 

20:U 

1.00 

4.82 

Laura  Secord  . 

Kill 

.80 

4.92 

Loblaw  Grix-etei'ias  “A” 

1.00 

8.00 

>  Do.,  Incl.  Extras  .... 

1.25 

4.50 

Mitchell,  Robert  . 

2(P1 

2.00 

7.47 

Montreal  Power  . 

a3>.t 

.80 

3.41 

Moore  Gorporution  .... 

59  L 

2.22 

3.73 

Do.,  Incl.  ICxtras  . 

2 

88  Vj 

4.85 

National  Breweries  .... 

:i8‘., 

2.(HI 

5.19 

National  Steel  Gar  .... 

18  C. 

1.00 

.5.41 

N'oranda  Mines  . 

ril'a 

4.00 

7.70 

’  Ogllvle  P'lonr  . 

27 

1.00 

3.70 

Page  llersey  . 

102 

5.00 

4.90 

Peiimans  . 

aOb 

3.00 

.5.:i6 

Quebec  Power  . 

im 

1.(10 

6.78 

Royiilite  Oil  . 

2OI4 

1.00 

4.94 

St.  Lawrence  PTour  .... 

33 '/a 

1.40 

4.18 

Do.,  Incl.  Extras  . 

l.((0 

5.67 

Sbawinigan  . 

18 

.00 

5.(i0 

Southern  Gan.  Power  ... 

111 

1.00 

10.00 

Steel  Go.  of  Caniida  .... 

(19 

8.00 

4.81 

Walker,  G.  &  \V . 

74 

4.00 

5.41 

Wilsll  . 

1.00 

5.1:[ 

Westons,  Geo . 

18<i 

.80 

4.38 

PKEFERRED  STOCKS 

.Vluminnni  Co.  5%  Pref. 

101 

5.00 

4.95 

Agnew  Surpass  . 

118 

7.00 

6.19 

t.unada  (.enient  . 

117 

5.00 

4.27 

(.an.  N'oiTlierii  Power  ... 

80b 

7.(M) 

8.7.r 

Canadian  Breweries 

44 

3.(0 

7.73 

(^an.  Car  A  Foundry  ... 

2.10 

7.71 

Canadian  Celanese  . 

L-..-.Vib 

7.00 

4.51 

J)o.,  Inol.  Pariic.  Div. 

7.(1 

4.7(i 

Canadian  (loUons  . 

1.20 

4. ,52 

Jtoniltiioii  (>)al  . 

!  2 1 

1.88 

15.61 

Dominion  Glass  . 

((>( 

7.00 

3.78 

Dominion  Tar  . 

IKI) 

:»..’)0 

4.05 

Mojiiinion  'J'e.\tile  . 

R)3 

7.00 

4.20 

(ratiiu'au  Power  "»%  .... 

118 ' 

5.0(1 

5.10 

(leiieral  Steel  Ware.s  ... 

104' i. 

5.00 

4.78 

(ioodyear  Tire  . 

r><) 

2.5(t 

4.t() 

Howard  Smith  . 

114 

(i.OO 

5.20 

Inter.  Power  . 

113 

7.00 

6.19 

Do.,  Incl.  Arrears  .... 

7.00 

5.0  ( 

I.ake  of  the  Woods  ... 

14,3 

7.00 

1.00 

Massey  Harris  . 

2  ('ll 

( .25 

MeColl  Fronioiiac  . 

10.-. 

().00 

5.71  t 

Montreal  Cottons  . 

1.32 

7.0(1 

2.10  * 

National  Rreweries  . 

44 

(.75 

;(.98 

(>j5llvie  I’loiir  . 

170b 

7.00 

1.(2 

Ottawa  Power  . 

5.00 

5.15 

Price  Bros . 

(00 '4 

5.50 

5.19 

Saguenay  Power  . 

10,-. 

5.50 

5.21 

St.  Cawr.  (!or|).  “A”  ... 

19 '4 

1.00 

.5.(3 

St.  Lawrence  Paper  .... 

.'.9 

8.00 

5.08  ( 

Slierwiii  Williams  . 

11.31.4 

7.00 

().0*,  1 

Soutliern  Can.  Power  ... 

10114 

0.00 

'7*  * 

Steel  Co.  of  Canada  ...  . 

7*;  1 

8.00 

.3.97  * 

Hiram  Walker  . 

21  Vs 

LOO 

4.65 

BANKS 

If 

C-anadienne  S'ational  ... 

1  < 

.00 

(.( (  j 

t.oiiHiierce  . 

( ('.. 

.()0 

t.l  1  ^ 

1  Dominion  . . 

18a 

.80 

1  Imperial  . . . 

1 7 1:, 

.80 

1.11  j  * 

Montreal  . 

17', 

.00 

3.tS  j 

,  Ni  va  Scotia  . 

28  > .. 

1.00 

8.5! 

Royal  . 

lIVj 

.00 

Ltd  ‘ 

Torunto  . 

2814 

1.00 

3.51  j  t 

recent  years  have  reflected  large 
scale  export  demand  for  Canadian 
flour  due  to  the  war  conditions  in 
Europe.  Thus,  net  earnings  before 
bond  interest,  write-offs  and  in¬ 
come  taxes,  rose  from  $1,271,209 
for  fiscal  year  ended  July  31st,  1 941 
to  $3,107,516  for  fiscal  year  to 
July  31st,  1943.  This  represented 
wide  coverage  for  bond  interest  re 
quirements  which  were  earned  25.8 
times  before  depreciation  and  23.1 
times  after  depreciation  for  latest 
year.  For  1940-41  tiscal  year  cov¬ 
erage  for  bond  Interest  was  9. 
times  before  depreciation  and  7.0 
times  after  depreciation. 

*  * 

Montreal  Power 

Thank  you  for  your  extensive  re¬ 
ply  to  my  Inquiry  re  Montreal 
Bower.  I  liave  a  few  more  questions 
whicli  you  miglit  piiblisli  and 
answer,  if  you  tliink  that  It  would 
liclp  a  good  cause. 

I  take  it  that  your  local  govern¬ 
ment  is  now  collecting  the  power 
and  light  bills.  But  arc  thc.v  not 
obliged  .and  bound  in  honor  to 
hand  over  the  amounts  collectetl 
to  the  company,  o."  to  the  sliare- 
holdcrs  as  long  as  tiiey  have  not 
paid  for  the  property?  A  transac¬ 
tion  on  tlie  present  ba.sis  could 
hardly  be  called  a  “deal”;  it  would 
be  confiscation,  and  I  hope  and 
believe  tliat  Canada  has  not  come 
to  that  yet. 

I  suppose  that  the  payment  will 
bo  made  on  a  valuation  price  rather 
than  on  tiie  depressed  market  value 
of  tlic  sliares?  If  paid  for  in  bonds 
(I  suppose  414’s  are  meant)  would 
tliey  be  offered  at  par  or  at  the 
market  price  of  110-110$^?— -F.L., 

Mexico. 

There  is  no  obligation  on  the 
part,  of  “Hydro  Quebec”,  the  pro¬ 
vincial  government  agency  which 
is  administering  the  former  busi¬ 
ness  of  Montreal  Light,  Heat  & 

Power  Consolidated,  to  remit  to  the 
company  the  revenues  derived  from 
operation  thereof.  On  the  contrary, 
the  legislation  under  which  prop¬ 
erties  of  company  were  taken  over 
by  the  province,  provides  for  out- 
and-out  acquisition  of  the  proper¬ 
ties  with  interest  at  rate  of  5  per 
cent  to  be  paid  on  valuation  of  prop¬ 
erties  tliat  may  ultimately  be  de¬ 
cided  upon  as  from  April  of  this 
year — when  properties  were  form¬ 
ally  taken  over.  In  effect,  company 
and  its  shareholders  ceased  to  have 
any  direct  interest  in  the  power 
and  gas  properties  as  from  time 
acquisition  by  province  was  ratified 
by  the  legislature.  There  was  high¬ 
handed  expropriation  in  connection 
with  the  deal,  it  must  be  admit¬ 
ted,  but  confiscation  can  hardly  be 
cliarged — even  if  there  was  a  sem¬ 
blance  of  confiscation  in  that  prop¬ 
erties  of  company  were  taken  over 
withe  ut  either  management  or 
shareholders  being  given  any  idea 
as  to  what  price  might  be  paid  for 
them;  when  payment  would  be 
made,  or  in  what  form. 

Your  two  other  queries  take  us 
into  the  realm  of  conjecture — as  is 
indicated  by  what  we  have  just 
said  in  connection  with  the  expro¬ 
priation  bill.  If  payment  were  to  be 
made  in  securities  of  the  province, 
or  guaranteed  thereby,  none  of  the 
existing  bond  issues  of  the  province 
would  be  involved.  More  probably, 
an  issue  of  bonds  of  Hydro  Que¬ 
bec,  guaranteed  by  the  province, 
would  be  authorized  for  the  pur¬ 
pose — and  it  is  douittful  whether 
coupon  rate  on  such  an  issue  would 
be  as  high  as  4%  per  cent  under 
present-day  conditions. 

Doubtless  you  will  have  read  last 
week's  issue  of  The  Financial 
Times  in  which  reference  was  made 
to  current  rumors  that  the  new 
Quebec  government  may  give  one 
share  of  Hydro  Quebec  scrip,  pay¬ 
ing  $1  a  share  annually  and  re¬ 
deemable  at  $30  a  share  for  each 
share  of  Montreal  Power,  This,  of 
course,  is  sheer  rumcr.  It  has  been 
officially  announced  by  Premier 
Duplessis,  however,  that  a  3-man 
committee  is  to  be  appointed  to  in¬ 
vestigate  the  whole  situation  and 
report  to  government  at  earliest  pos- 
‘ible  date  so  that  a  settlement  may 
be  reached. 

It-  * 

$10,000  Mine  Syndicate 

.As  subscribers  to  your  valuable'  .u  ^  ..  .  . 

paper  we  would  be  greatly  obliged  >>er  1939  the  N.A.C.  report  s  ates. 
if  could  furnish  us  any  Production  exceeded  shipments  by 

Illation  on  tlie  standing  of  Mr. - 1  ^49  tons  and  stocks  hold  by  bnited 


Alberta  Bonds 

AVIiy  are  .\lberta  6’s  only  88-9:i 
and  their  6’.s  only  81)-»4?  Is  not  one 
provincial  governnient  ns  good  as 
tlie  otlier? — F.Ii,,  Mexico. 

There  are  considerably  differ¬ 
ences  in  the  market  position  of  the 
bonds  qf  the  various  provinces,  de¬ 
pending  upon  the  credit  thereof. 

Bonds  of  the  provinces  are  not 
guranteed  by  the  Dominion  govern¬ 
ment,  so  each  province  must  stand 
on  Its  own  feet  financially. 

Reason  for  the  relatively  low 
market  lor  Province  of  Alberta 
bonds  is  the  fact  that  a  Social  Cre¬ 
dit  government  there  defaulted  on 
the  bends  of  tlie  province  some 
years  ago.  They  decided  that  3  per 
cent  was  a  sulficiently  high  rate  of 
interest  to  pay  on  public  debt  of 
The  province  and  proceeded  to  pay 
only  that  rate  of  interest  irrespec 
tivc  of  the  oliligation  assumed  at 
time  bends  were  issued. 

At  thei  same  time,  maturities  on 
outstanding  bond  issues  have  not 
been  met  when  they  became  due, 
such  a  step  being  rendered  neces- 
fary  by  the  fact  that  inability  of 
province  to  borVow  on  the  money 
markets  was  a  natural  corollary  of 
its  default  in  connection  with  the 
interest'  payments. 

>f-  If  If. 

Algoma  Central  5’s  of  1959 

I  have  some  Algonia  Central  & 
Hudson  Bay  Bailroad  bonds  and 
was  curious  to  know  wlietlier  to 
sell  tlieiii  at  tlie  present  quotation 
or  to  hold  them  for  fiirllier  im¬ 
provement.  Is  tliere  aiiytliiiig  pend¬ 
ing  on  tliese  bonds  that  is  causing 
them  to  rise  as  tliey  luive  lately? 
Tlie  bonds  I  hold  are  tlic  .1  per 
rent  iHtnds  due  in  ID.',!). — AV.W., 
X»»rwlcli. 

No  advantage  can  be  seen  in 
disposing  of  this  bond  at  tlie  pres¬ 
ent  time  in  view  of  the  relative  ab¬ 
sence  of  Issues  offering  any  lietler 
return  or  prospects  for  appreciation 
in  market  value. 

Recent  improvement  in  quota¬ 
tions  for  the  Algoma  Cenlral  & 
Hudson  Bay  bond  on  the  market | 
probably  can  bo  allriliuted  to  re- 
deniptidh  and  cancellation  during 
past  year  of  a  portion  of  the  out¬ 
standing  bonds  of  Algoma  Central 
Terminals  Ltd.,  wliicii  have  a  prior 
charge  on  earnings  of  the  railroad 
company.  About  $1,000,000  of  the 
Terminals  bonds  remain  outstand¬ 
ing,  however,  and  until  this  bal¬ 
ance  is  redeemed — which  probably 
will  be  done  by  December,  194  5 — 
no  great  Improvement  in  the  posi¬ 
tion  of  the  Algoma  Cental  5’s  of 
19  59  can  he  looked  for.  Current 
market  for  the  railroad  bond  is 
about  75. 

There  has  been,  of  late,  a  certain 
amount  of  conjecture  on  the 
“Street”  with  regard  to  outlook  for 
this  security.  Affairs  of  company 
are,  however,  in  the  hands  of  a 
Iiondliolders’  committee  and  little, 
if  any,  authentic  information  is  to 
be  had  from  company  officials. 

As  already  indicated,  a  hold  ra- 
tl;er  than  a  sale  of  the  Algoma  Cen¬ 
tral  5’s  of  ’59  appears  indicated; 
this  in  view  of  the  fact  that,  with 
current  iiressure  of  investment 
funds  and  comparative  dearth  of 
available  securities  selling  on  a  bet¬ 
ter  yield  basis,  one  may  reasonably 
look  for  some  appreciation  in  the 
inaket  for  the  bonds.  Moreover,  in 
the  event  of  a  “break”  in  the  se¬ 
curity  market,  which  is  not  antici¬ 
pated  in  the  light  of  prevailing 
conditions  in  the  investment  field, 
the  bond  would  be  unlikely  to  suf¬ 
fer  any  more  than  other  securities 
oh  the  market. 


Only  The  Election  Can  Decide 
Extent  Of  Premier  King’s  Victory 


NEWSPRINT  SHIPMENTS 

(Continued  from  Page  1) 


hand,  were  widely  ahead  of  last 
year  for  the  1 1-nionth  period  at 
350,210  tons  as  compared  with 
238,327  tons. 

Shipments  and  production  by 
United  States  mills  decreased 
24.2%  and  20.7%  respectively 
from  the  levels  reported  in  Novem- 


AVe  understand  that  he  owns  or 
controls  mining  properties  east  of 
.  -  -  -  Gold  Mines  Ltd.  AVe  would 
not  be  botlierlng  you  In  this  con¬ 
nection  were  it  not  that  one  of  ouf 
better  clients  has  liad  a  strong  re- 
coniniendatlon  made  to  him  to  pur¬ 
chase  some  of  tlie  syndicate  shares 
being  formed  by  this  party  to  de¬ 
velop  the  above-mentioned  prop- 
ty.  — Investments 

in  our  records  is  nothing  to  show 
past  activities  or  current  standing 


plied  by  the  Toronto  Better  Busi- 


parently  formed  a  syndicate  called 
HENROSCO”. 

Under  Ontario  Law,  no  registra- 


There  are  various  factors,  how- 


The  first 


which  the  profit  po.ssibilities  may 


bigger. 

The  second  factor,  and  probably 


We  regret  tliat  we  are  unalile  to 


States  mills  increased  by  that 
amount. 

Newfoundland  shipments  declin¬ 
ed  37.1%  from  November  1939 
while  production  declined  7  ,  1  % , 
Shipments  to  United  States'  cus¬ 
tomers  decreased  3.2%  while  over¬ 
seas  shipments  decreased  57.2% 
compared  with  November  1939. 
Production  exceeded  shipments  by 
11,974  tons  and  manufacturers’ 
stocks  Increased  accordingly. 

Stocks  of  all  North  American 
manufacturers  increased  10,176 
tons  in  November  and  amounted 
to  99,599  tons  at  the  end  of  the 
month.  At  the  end  of  Novemlier 
1939  manufacturers’  stocks 
amounted  to  281,887  tons. 


Alta.  Government  To 

Erect  Pilot  Plant 


liicli  in  this  case 


Eilnionlon — Premier  E.  C.  Man¬ 
ning  announced  here  this  week 
that  an  experimental  pilot  plant 
to  ascertain  economic  feasiliilily  of 
sepurating  oil  products  from  oil 
sand  deposits  along  tlie  Atliabaska 
River  valley  will  be  erected  at 
Bitumont,  250  air  miles  north  of 
Edmonton. 

Tlie  Albeila  Governnient  has 
completed  arrangements  for  erec¬ 
tion  of  tlie  plant  under  a  .$250,000 
expendiitire  authorized  liy  the  le¬ 
gislature  last  spring. 

“If  the  govf rninent’s  pilot  plant, 
which  is  acluiilly  a  means  of  deter¬ 
mining  the  factors  involved  in  cost 
accouiiliiig,  proves  that  the  oil 
sands  j'roducts  can  compete  suc¬ 
cessfully  with  otliers  on  Hie  open 
market,  the  largest  known  oil  re¬ 
serves  in  the  world  will  hecome  es- 
talilislied  as  ecoiiomieally  work- 
ahle,”  tlie  premier  said. 

.Mr.  Manning  ;mid  Gil  .Sands  I,ini- 
ited  will  ereet  the  plant  and  tliat 
It  will  he  operaled  under  super¬ 
vision  of  a  tliree-i.ian  hoard  of  two 


Liberals  had  voted  together,  the 
t.’.C.F.  could  have  foreseen  that, 
stayed  outside,  and  said  the  two 
•old  parties  were  like  Tweedledum 
and  Tweedledee. 

Nor  could  King  have  afforded 
to  have  any  vote  where  he  had  too 
many  French  Canadians,  or  he 
would  have  been  accused  of  pan¬ 
tile  roll-call  he  gained  all  the 
English  Liberals,  many  of  the 
dering  to  Quebec  again.  Thus  on 
Quebec  French  Liberals,  he  cap¬ 
tured  the  two  other  parties,  and 
picked  up  the  Progressive  Labor 
vote. 

Opposing  him  were  the  Progres¬ 
sive  Conservatives,  and  the  Bloc 
Populaire,  and  the  non-conscrlp- 
tionist  Liberals.  I  am  not  saying 
that  the  opposition  had  any  other 
place  to  do,  that  there  was  any¬ 
thing  else  for  them  to  do.  But 
King  will  be  able  to  show  the  re¬ 
cord,  to  indicate  where  they  vo¬ 
ted  and  to  comment  tartly  about 
strange  bed  fellows.  I  am  hot  say¬ 
ing  that  the  opposition  have  not 
got  a  good  case.  But  it  is  a  matter 
of  history  now  that  you  can  pick 
up  your  Hansard,  read  the  vote, 
and  find  Adamson,  Anthier,  Ben¬ 
ce,  Bertrand,  mixed  up  like  that 
I  would  lie  very  surprised  if  King 
doe.s  not,  do  something  about  that 
at  election  time. 

1  do  not  know  who  directed  the 
Progressive  Conservative  strate¬ 
gy.  Ultimately  it  may  will  prove 
that  they  were  right  and  King 
was  wrong.  The  vote  of  the  peo¬ 
ple  next  time  will  decide  that.  I 
slionld  think  tliat,  across  the 
country,  people  generally  would 
ciidorjio  file  Conservative  stand, 
and  that  at  least  last  week,  they 
had  the  endorsation  of  most  of 
the  iieople  of  Canada. 

The  answer  lies  in  the  ballot 
boxes.  The  next  election  will  tell 
whether  Mackenzie  King’s  rabbits 
are  doing  wliat  lie  expected  them 
to  do,  or  whether  he  is  losing  his 
old  magic.  King  liad  his  victory 
here.  How  he  rang  the  bell,  out 
across  the  country,  I  don’t  expect 
to  find  out  till  election  night. 

It-  *  If 

There  is  talk  of  a  house 
cleaning  In  the  immigration  de¬ 
partment,  and  well  there  might 
he.  A  sort  of  orphan.  It  landed  In 
with  mines  and  resources  back  In 
the  1930’s,  under  the  jurisdic¬ 
tion,  or  lack  of  it,  of  Hon.  Thomas 
Crerar.  But  immigration  Is  go¬ 
ing  to  be  one  of  the  big  things 
after  the  war.  q'hcro  is  talk  tliat 
when  Tired  Tom  goes  to  the  Sen¬ 
ate,  Immigration  will  once 
more  be  a  portfolio  on  its  own, 
and  doing  a  big  work.  It  Is  pos¬ 
sible  that  in  the  revamping. 


(Continued  from  Page  1) 


naturalization,  now  under  Exter-* 
nal  Affairs,  will  come  to  immi¬ 
gration. 

At  present  Immigration  doodles 
dong,  hamstrung  by  some  Inept 
people.  The  whole  place  needs 
house-cleaning  from  top  to  bot¬ 
tom,  and  about  half  a  dozen  pen¬ 
sions,  prematurely  handed  out, 
would  Clean  things  up  quicker. 

Here  is  perhaps  one  of  our 
most  Important  post-war  depart¬ 
ments,  the  one  which  will  handle 
our  potential  millions  coming, 
unless  we  are  going  to  have  a 
static  future.  But  assuming  we 
are  going  to  go  ahead,  we’ll  need 
Immigration.  At  present  they 
have  pigeon-holed  it  down  at  the 
old  Normal  School.  What  needs 
to  happen  is  to  have  It  put  on  a 
sound  basis,  given  prestige,  re¬ 
spectability,  and  some  brains.  A. 
L.  Jolllffe,  the  commissioner,  is 
doing  well,  but  he  needs  support. 

As  long  as  it  is  mixed  up  with 
mines.  Northwest  Territories,  In¬ 
dians,  and  glacier-girt  national 
parks.  It  can't  do  a  real  job  lor 
Canada. 

Presumably  the  worthy  dep¬ 
uty,  Charles  Camscll,  will  move 
along,  and  certainly,  the  Senate 
is  beckoning  our  old  political 
warrior  to  his  Valhalla.  I  mean 
Ihey’ll  kick  Tom  Crerar  upstairs 
In  due  course.  Here,  however,  is 
the  first  spot  the  government  had 
better  start  to  houseclean. 


wheat  Is  that  the  countries  at  war 
in  Europe  can  get  back  into  wheat 
quickly.  The  first  thing  they  will 
raise  will  bo  bread  grains.  That 
will  reduce  the  market  for  Can¬ 
adian  wheat.  In  animal  products  it 
will  take  Europe’s  farmers  much 
longer  to  come  back.  They  will 
probably  tend  to  breed  up  from  the 
animals  they  have,  rather  than  im¬ 
port  breeding  stock. 

When  the  farmers  of  Europe  are 
getting  back  into  livestock,  what 
form  of  stock  will  they  choose'! 
Europe  Is  a  crowded  continent  with 
only  a  small  acreage  of  agricultural 
land  per  head.  The  pig  is  the  most 
economical  meat  animal.  But  the 
farmer  feeds  about  six  pounds  of 
grain  to  make  a  pound  of  hog.  Ex¬ 
cept  for  the  pigs  that  can  be  kept 
on  waste  such  as  city  refuge,  the 
European  farmer  cannot  feed  as 
many  people  on  pork  as  on  grain. 
Jjearned  Value  of  Milk 


One  thing  the  European  nations 
have  learned  during  the  war  Js 
the  value  of  milk.  Only  half  tbs 
men  called  up  for  military  serrlcs 
are  physically  fit.  Much  of  this  Is 
now  known  to  be  due  to  Insuffi* 
dent  milk  for  children.  As  Winston 
Churchill  put  it,  “There  Is  no  bet¬ 
ter  investment  for  the  nation  than 
to  put  milk  into  babies.” 

This  trend  in  British  agriculture 
and  the  study  of  human  needs 
that  the  war  has  brought  may 
change  British  food  Imports.  As 
Professor  W.  M.  Drummond  of  ths 
department  of  agriculture  econo¬ 
mics  at  Ontario  Agricultural  Col¬ 
lege  puts  it.  “A  British  agricultural 
policy  which  refused  to  foster  high- 
cost  hog  production  foods  generally, 
would  base  the  effect  of  raising 
bacon  imports  considerably  above 
pre-war  levels”. 

Canada’s  real  competition  in  the 
British  bacon  market  will  come 
not  from  the  British  farmer,  but 
from  Denmark.  The  Dane  has  the 
advantage  that  he  is  selling  butter 
and  has  skim  milk  for  bis  baby 
pigs. 

The  British  farmers  want  to  go 
on  producing  beef,  bnt  they 
recognize  that  it  must  be  a  side¬ 
line  to  dairying.  The  British  Broad¬ 
casting  Corporation  has  been  hold¬ 
ing  radio  discussion  on  the  ques¬ 
tion  of  whether  It  Is  possible  to 
have  a  cow  that  gives  plenty  of 
milk  and  yet  produces  calves  that 
will  make  good  beef.  That  is  some¬ 
thing  western  Canadian  farmers 
would  like  to  know  too.  The  typical 
cow  on  the  prairie  province  farm 
is  a  compromise  between  milk  and 
beef. 

Most  Canadian  authorities  be¬ 
lieve  that  the  great  wartime  boost 
to  wheat-growing  in  Britain  will 
end  as  soon  as  peace  returns.  That, 
liowover,  is  not  certain.  Britain  has 
clieap  coal  and  some  British  farm¬ 
ers  have  found  money  in  raising 
40-bushel  crops  of  wheat,  cutting 
them  with  a  combine  and  putting 
the  grain  over  a  dryer.  Such  wheat 
makes  good  bread  when  mixed 
with  a  fair  proportion  of  high  pro¬ 
tein  wlieat  from  the  west’s  drier 
prairies. 

On  the  whole,  western  Canadian 
farmers  have  not  been  as  skilled 
at  pig-raising  as  at  growing  wheat. 
They  are  still  learning.  That  thos« 
who  are  able  to  learn  should  not 
be  in  too  big  a  burry  to  get  out 
of  pigs,  seems  to  be  the  most  pnr- 
suasive  advice  to  come  out  of  ths 
Dominion-provincial  agricultural 
conference. 


QUEBEC  GOLD  OUTPUT 


Queliec  •*—  Gold  amounting  to 
569,361  fine  ounces  was  taken 
from  Quebec  properties  in  ths  first 
throe  quarters  of  the  current  year. 
Its  value  was  $21,920,399. 


-THE  WOSfDER  YARN 


YOU  AND  WE,  of  course,  know  of 
the  remarkable  qualities  of  the 
nylon  hosiery  previously  available,  but 
hosiery  is  only  one  of  nylon’s  possible 
textile  uses. 

Ever  since  C-I-L’s  nylon  plant  at  Kings¬ 
ton  opened  in  1942,  its  total  output 
has  gone  into  such  war  uses  as  para¬ 
chute  cords  and  eanopiss,  glider  tow 
ropes  and  other  essential  war  materials. 
Meanwhile,  many  peacetime  uses  other 
than  hosiery  have  indicated  themselves 
to  us. 

These  every  day  uses  have  become 
apparent  because  of  the  unique  char¬ 
acteristics  of  nylon  yarn.  There  is,  for 
instance,  its  high  strength  and  resistance 
to  abrasion  or  wear.  It  dries  quickly 
and  preserves  its  original  form  and 
dimension.  This  extraordinary  and 
hitherto  unobtainable  feature  is  what 
we  call  “permanent  setting”.  That  is. 


a  peculiar  chemical  quality  of  nylon 
yarn  permits  a  fabric  made  from  it  to 
be  set  to  shape  by  the  application  of 
heat.  The  fabric  will  retain  this  form 
under  all  normal  wearing  and  laundering 
conditions.  Just  what  this  promises  to 
the  ladies  may  well  be  imagined. 

Again,  because  of  Its  chemical  nature, 
anything  made  from  nylon  Is  exceed* 
ingly  unattractive  to  moths  and  highly 
resistant  to  mildew.  The  strength  and 
elasticity  of  nylon  enables  it  to  be 
made  into  textile  yarns  of  a  fineness 
hitherto  impracticable.  This  fine  yarn 
will,  in  turn,  after  the  war,  make  possible 
fabrics  of  previously  unobtainable  sheer¬ 
ness. 

When  nylon— child  of  chemical  research 
—again  becomes  available  for  civilians,  it 
will  be  released  to  the  knitting  and 
weaving  manufacturers  for  a  host  of  new 
and  improved  textile  products. 
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THE  FINANCIAL  TIMES,  DECEMBER  15,  1944 


Spirit  of  Understanding  and  Co-operation 

Must  Replace  Nagging  Criticism  in  Canada 


74th  Annual  Meeting  of  Shareholders 
THE  DOMINION  BANK 


Maximum  of  Goodwill,  Efficiency,  Public 

Co-operation  Gained  When  All  Plan 
Unselfishly  Yogether  Says  Presi¬ 
dent  C.  H.  Carlisle 

Robert  Rae,  General  Manager,  Reports 
Another  Year  of  Steady  Progress; 

Annuid  Statement  Analyzed 

No  Need  to  Fear  Canada’s  Future  If  Citizens 
Join  Together  in  Spirit  of  Fair 
Play 

At  the  74th  Annual  Meeting  of  The  Dominion 
Bank,  held  at  the  Head  Office  in  Toronto  on 
Wednesday,  December  the  13th,  the  President  and 
the  General  Manager  addrevised  the  Shareholders. 

The  President,  Mr.  C.  H.  Carlisle,  was  in  the 
Chair. 

The  Address  of  Mr.  Robert  Rae, 
General  Manager 

It  is  gratifying  to  report  another  year  of 
steady  progress  and  we  trust  the  Statement 
whieh  has  just  been  read  to  you  wili  be  con¬ 
sidered  suti.dactory.  The  Profits  for  the  year 
were  .$935,000.,  an  increase  of  $11,000,  from  a 
year  ago. 

After  paying  tile  dividends,  $560,000.,  making 
a  contribution  of  $110,000.  to  the  Officers’  Pen¬ 
sion  Fund,  writing  $150,000.  off  Bank  Premises, 
providing  $834,508.29  for  Dominion  Government 
taxation,  the  balance  at  credit  of  Profit  and  Loss 
Account  was  increased  by  $106,000,  and  now 
stands  at  $1,071,000. 

You  will  observe  that  a  reservation  of  $412,000. 
has  been  made  for  additional  taxes  in  respect  of 
the  fiscal  year  ended  30th  October,  1943.  This 
sum  was  arrived  at  after  consultation  with 
officials  of  the  Department  of  Finance,  who 
decided  tliat  onr  reservations  for  bad  debts  in 
1943  were  in  excess  of  refiuirements.  An  adjust¬ 
ment  iia.«,  therefore,  been  made  by  transfeiving 
the  amount  nieiitioned  from  Contingency  Ac¬ 
counts  to  Profit  and  Loss  Account  for  payment 
to  the  Dominion  Government.  Our  Dominion 
raxes  for  194.'t,  including  the  iirovision  of 
$  439.01 9.113  reported  in  last  year's  statement, 
accordingly,  totalled  $8."i  1.019.03  and  for  1  944, 
$834,508.29.  The  refundatile  taxe.s  payable  liy  tlie 
Dominion  Government  to  the  Bank  after  the  end 
of  the  war  now  stand  at  $172,946.34. 

Turning  to  the  Balance  .stheet,  a  copy  of  which 
yon  have  before  you — Notes  of  the  Bank  in 
Circulation  were  81,462.000.,  a  decrease  of 
$618,000.  Under  the  provisions  of  the  new  Bank 
Art,  after  31st  December,  194  4,  the  Canadian 
Chartered  Banks  will  cease  to  have  the  right  to 
issue  notes.  In  January,  1950,  an  amount  equal 
to  the  face  value  of  the  notcti  then  outstanding 
will  be  paid  to  tlie  Bank  of  Canada,  which  will 
as.snme  the  responsibility  of  redeeming  such 
notes  and  the  relative  shareholders’  liability  will 
then  cease.  Such  liability  will,  on  1st  January, 
1945,  be  reduced  to  25%  of  capital  and  will  con¬ 
tinue  at  that  figure  until  January,  1950. 
SUBSTANTIAL  INCKEASE  IN  DEPOSITS 
Total  Deposits  amounted  to  $247,839,000.,  an 
Increase  of  $50,121,000.  comp.'*rPd  with  a  year 
ago.  Depo.sits  b,v  llie  public  not  bearing  interest 
are  up  $'8.671,000..  Deposits  bearing  interest  in- 
erea.sed  $34.835.000..  while  .a  decrease  of 
$3,386,000.  is  reported  in  Dominion  and  Provin¬ 
cial  Government  deposits. 

Deposit.^  by  and  Balances  due  to  other  Char¬ 
tered  Banks  in  Canada  and  Banking  Corres¬ 
pondents  elsewhere  than  In  Canada  (principally 
in  England  and  the  Unite.!  States)  stand  at 
$4.368.000.,  an  increase  of  $1,190,000. 

Acceptances  and  Letters  of  Credit  Oiitstairding 
were  $6.150.000..  an  increase  of  $870,000.  since 
the  30th  October,  1943. 

STBONG  LIQUID  POSITION 
The  Cash  .\s.sel«  of  the  Bank  at  tl)e  end  of 
the  year — $4 8.29  0,000.— -were  equivalent  to  19.01 
per  cent  of  the  liahilitie.s  to  the  public,  and  the 
readily  realizable  assets,  including  Government, 
Municipal  and  other  Ronds,  and  Call  and  Short 
Loans,  amoi’uted  to  $1  96,754.000.,  or  77.46  per 
cent  of  public  liabilities,  as  compared  with  74.58 
per  cent  in  1943 — an  excellent  liquid  position. 

THE  RANK’S  INVESTMENTS 
Investments  in  securities  total  $143,636,000., 
an  iTrrreaee  of  $38,869,000.  You  will  observe  that 
$139,410,000.  of  this  amount  is  made  up  of 
Dominion  and  Provincial  Government  securities, 
of  which  $79,122,000.  mature  with  the  next  two 
years.  Dominion  of  Canada  Deposit  Certificates 
totalling  $57,480,000.  are  Included  in  the  last- 
mentioned  amount — these  bear  interest  at  %  of 
1%  per  annum. 

Call  and  Short  Loans  in  Canada,  $1,325,000., 
representing  advances  against  readily  market¬ 
able  securities,  show  an  increase  of  $203,000., 
while  Cal!  and  Short  liOans  elsewhere  than  in 
Canada,  $3,402,000.,  decreased  $1,033,000. 
rOMMERfTAL  LOANS 

I  am  pleased  to  report  that  our  Commercial 
Loans  show  an  increase  of  $5,520,000.,  and  now 
stand  at  $65,759,000.  'We  welcome  applications 
for  sound  banking  loans  from  all  branches  of 
business  as  we  much  prefer  to  make  such  loans 
rather  than  to  invest  the  greater  percentage  of 
our  funds  in  high-gi'ade  securities  at  a  low  rate 
of  Interest.  We  are  in  '  an  excellent  position  to 
take  care  of  any  demands  for  advances  that  our 
customers  may  make  upon  us  In  the  post-war 
period.  Regarding  “personal  loans”,  it  has  al¬ 
ways  been  onr  practice  to  make  small  loans  to 
individuals  and  we  will  continue  to  do  so. 

BANK  PREMISE.S 

At  the  end  of  the  year  Bank  Premises  Account 
amounted  to  $4,884,639.,  a  decrease  of  $91,532, 
We  have  now  acquired,  at  a  fair  price,  the  build¬ 
ing  at  Ottawa  which  we  have  occupied  since 
1911.  In  order  to  cope  with  increased  business, 
additions  were  made  to  our  premises  at  Kenil¬ 
worth  &  Barton  Branch,  Hamilton,  and  at  Long 
Branch.  New  Toronto  and  Fairbanks,  Ont.  It 
was  akso  necessary  to  make  renovations  at  a 
few  of  our  Branches.  No  Branches  were  opened 
or  closed  daring  the  year. 

Other  Items  on  the  Statement  show  little 
change  and  do  not  call  for  any  comment. 

STAFF 

The  past  year  has  indeed  been  a  difficult 
one  for  the  Staff,  even  more  so  than  1943,  and 
long  hours,  necessitated  by  special  war-time 
duties,  are  the  rule.  The  pressure  of  work  has 
been  severely  felt  by  the  senior  members  on 
whom  has  devolved  the  task  of  training  new 
personnel  at  a  time  when  their  own  duties  are 
anything  but  light.  May  I  again  pay  tribute  to 
all  members  of  the  Staff  for  their  loyal  support 
and  co-operation  during  a  strenuous  year.  In 
this  appreciation  I  specially  Include  the  young 
women  who  are  performing  their  work  in  a  most 
commendable  manner. 

We  now  have  566  young  men  and  38  women 
In  the  Services.  Twenty  men  have  already  re¬ 
ceived  their  discharge  from  the  Forces  and  have 
returned  to  their  duties  In  the  Bank.  We  trust 


that  in  the  near  future  they  will  all  he  with 
us  again  and  can  assure  them  that  they  will 
receive  a  hearty  welcome  from  their  former 
associates.  It  is  recognized  that  many  of  them 
will  require  time  to  readjust  themselves  to 
civilian  life  but  allowance  will  be  made  for  this 
and  we  trust  that  without  undue  delay  they  will 
be  ready  to  assume  positions  in  our  organization. 

With  deep  regret,  I  have  to  report  that  fifty- 
two  of  our  men  have  made  the  supreme  sacrifice, 
six  have  been  reported  missing  and  eight  are 
prisoners  of  war.  To  the  relatives  and  friends 
of  those  who  will  not  return  we  tender  our 
sincere  sympathy. 

During  the  Autumn  I  visited  our  principal 
Branches  In  the  four  Western  Provinces  and 
had  the  opportunity  of  meeting  all  our  Managers 
in  the  West  at  conferences  held  at  the  larger 
centres.  I  was  thus  able  to  discuss  various 
phases  of  the  Bank's  business  with  our  repre¬ 
sentatives  and  also  had  the  pleasure  of  meeting 
many  of  our  Westerfi  customers. 

Post-war  conditions  and  the  steps  which  should 
he  taken  to  meet  them  are  the  subject  of  many 
divergent  views;  of  one  thing  we  may  be  sure — 
the  Canadian  Banks  are  in  a  strong  position  and 
will  do  their  part  in  solving  the  difficulties  which 
will  confront  us.  If  our  citizens  are  united  in  a 
strong  resolve  to  meet  these  problems  in  a  spirit 
of  fair  play  and  co-operation,  we  need  not  fear 
for  the  future  of  our  Country. 

The  Address  of  the  President, 

Mr.  C.  H.  Carlisle 

Since  our  meeting  a  year  ago  four  changes 
have  taken  place  in  the  membership  of  your 
Board  of  Directors,  one  caused  by  death  and 
three  due  to  the  election  of  new  members. 

We  announce  with  regret  the  death  of  Mr.  F. 
Gordon  Osier,  which  occurred  last  June.  Mr. 
Osier  was  a  member  of  your  Board  for  twenty 
years.  He  took  a  keen  Interest  in  the  Bank's 
affairs,  and  rendered  a  willing  service.  He  suc- 
seeded,  as  Director,  his  father.  Sir  Edmund  Osier, 
one  of  the  Bank’s  founders,  who  served  as  its 
President  for  twenty-three  years. 

A,  W.  Holmested,  K.C.,  was  elected  to  the 
meml)ership  of  your  Board  in  January  last.  Mr. 
Holmested  is  the  senior  pactner  of  the  law  firm 
of  Holmested,  Sutton.  Hill  &  Kemp.  He  is 
co)insel  foi-  and  is  associated  with  a  number  of 
othei’  companies.  His  diversified  expedience 
equips  him  well  to  serve  the  Bank.  He  is  the 
third  lawyer  to  hold  membership  on  your  Board 
of  Directors. 

Mr.  John  David  Eaton  was  elected  to  your 
Board  last  January.  His  grandfather,  the 
founder  of  The  T.  Eaton  Company,  Limited,  and 
hie  father.  Sir  John  Eaton,  served  as  members 
of  your  Board  of  Directors  for  eight  and  fifteen 
years  respectively.  Mr.  John  David  Eaton  has, 
in  a  similar  way,  succeeded  to  the  Presidency 
of  The  T.  Eaton  Company,  Limited,  which  Ls  the 
largest  departmental  store  in  the  British  Com¬ 
monwealth. 

We  are  also  pleased  to  announce  the  election 
to  your  Board,  on  November  10th,  of  Lt.  Colonel 
Ij.  D.  M.  Baxter,  O.B.E.  Colonel  Baxter  is 
President  of  Osier,  Hammond  &  Nanton  Limited, 
Winnipeg.  He  is  known  throughout  Canada,  and 
especially  in  the  Western  provinces.  He  has  had 
an  extended  experience  in  financing  and  is  active 
in  the  oil.  mining  and  manufacturing  industries. 
Osier.  Hammond  &  Nanton  Limited  has  been  a 
customer  of  Tlie  Dominion  Bank  since  shortly 
after  tlie  opening  of  our  Winnipeg  liranch  in  1897. 

REVLSION  OF  THE  BANK  ACT 
Tills  year  the  seventh  decennial  revision  of 
The  Bank  Act  took  place.  Tlie  Committee  of 
revision  wap  known  as  “The  Banking  and  Com¬ 
merce  Committee”.  The  Committee’s  session 
was  tlie  longest  and  most  contentious  in  the 
history  of  tti^  chartered  banks.  Some  of  the 
propo.sals  niado  and  argued  at  length  were  as 
follows: 

That  the  inner  reserves  should  be  made  public. 
That  the  hanks  should  keep  100%  cash  cover 
instead  of  the  prhsent  legal  minimum  5%  cash 
ratio,  again-st  all  demand  deposits — lending  only 
the  amount  of  their  savings  deposits  plus  their 
capital  and  reserve. 

That  the  chartered  banks  should  be  prohibited 
hereafter  from  lending  any  money  to  the  govern¬ 
ment  or  to  any  department  thereof. 

That  the  war  and  post-war  government  financ¬ 
ing  should  be  done  by  “debt  free”  money. 

That  the  government  should  “conscript”  part 
of  depositors’  savings  accounts. 

That  the  banks  should  be  prohibited  from 
creating  and  issuing  bank  deposit  credit. 

That  instead  of  extending  the  bank  charters 
for  ten  years  they  should  be  extended  for  only 
two  years. 

That  the  government,  through  the  Bank  of 
Canada,  should  take  over  ail  government  bonds 
held  by  the  banks — amounting  to  approximately 
$2,700  millions — that  the  banks  should  be  paid 
In  Bank  of  Canada  cash  for  these  bonds  and  this 
cash  should  be  immobilized. 

Fortunately,  these  proposals  were  all  dis¬ 
carded. 

The  principal  revisions  made  to  The  Bank  Act 
were  as  follows: 

The  Bank  Act,  as  revised,  extended  the  Banks’ 
charters  for  the  usual  period  of  ten  years. 

The  maximum  legal  rate  of  interest  or  discount 
was  reduced  from  7%  to  6%. 

Section  88  of  The  Bank  Act  was  amended  to 
simplify  its  operations. 

The  right  of  the  chartered  banks  to  re-issue 
notes  after  January  1st  next  was  withdrawn. 

Bank  shares  were  reduced  from  a  par  value 
of  $100.00  per  share  to  a  par  value  of  $10.00  per 
share. 

The  revisions  to  The  Bank  Act  were  enacted 
with  only  six  dissenting  votes,  by  a  parliament 
consisting  of  245  members,  whieW  indicates  not 
only  to  the  people  of  Canada,  but  to  others  and 
other  nations  who  may  deal  with  the  chartered 
banks,  that  the  people  of  Canada  will  maintain, 
as  they  have  in  the  past,  a  sound,  constructive 
banking  system. 

Referring  to  the  discussions  In  Committee  of 
the  revision  of  The  Bank  Act,  the  Inner  Reserves 
proved  to  be  the  most  contentious  subject.  The 
long  experience  of  the  chartered  banks  has 
proven  the  necessity  of  such  reserves  and  the 
fairness  of  the  methods  of  their  operations. 
During  acute  or  long  depressions  these  reserves 
must  be  adequate  If  banks  are  to  remain  solvent. 
The  Inner  Reserves  are  set  up  out  of  the  hanks’ 
earnings,  and  are  subject  to  taxation  before  being 
distributed  to  shareholders.  Also,  the  money 
thus  reserved  remains  active  In  the  hanks’  busi¬ 
ness.  The  Canadian  banks  felt  the  full  force  of 
the  monetary  depression  in  1933  but,  due  largely 
to  their  Inner  Reserves,  they  came  through  with¬ 
out  a  failure  and  without  Impairment  of  their 
usual  service.  Those  who  were  shareholders, 
those  who  had  deposited  their  money  in  the 
Canadian  banks,  and  those  who  dealt  with  the 
Canadian  hanks  sustained  no  loss,  and  the  banks 
lost  no  prestige. 

CANADA’S  EXTERNAL  POST-WAR  PROBLEMS 
There  is  no  question  hut  that  post-war  con¬ 
ditions  will  present  many  and  serious  problems. 


These  problems  must  be  dealt  with  fairly,  effi¬ 
ciently  and  with  a  high  degree  of  permanency. 
Not  only  has  our  country  been  disorganized  by 
war,  bijt  the  major  countries  of  the  world  have 
been  disorganized  and  damaged  to  an  unprece¬ 
dented  extent.  Hatred  has  been  established. 
Huge  debts  have  been  created  that  will  require 
the  maximum  effort  of  several  generations  to 
liquidate.  New  philosophies  have  been  presented 
— many  of  them  the  antithesis  of  the  sound  prin¬ 
ciples  of  democracy  and  good  government. 

The  major  tasks  will  be  adjustments  between 
and  among  nations.  State  boundaries  will  be 
changed.  Many  of  the  new  governments  will  be 
modified  so  that  they  may  better  fit  into  a  more 
homogeneous,  constructive  and  friendly  society. 
Trade  relations  must  be  established  on  a  more 
equitable  basis  than  has  yet  existed.  A  monetary 
system  must  be  created  so  as  to  enable  and  make 
possible  commercial  intercourse  throughout  the 
world.  Reconstruction  must  take  place  in  de¬ 
vastated  territories,  and  aid  must  be  given  to 
those  who  have  been  left  destitute  by  the  war. 
This  is  a  major  work,  which  requires  the  best  in 
statesmanship  and  unselfish  effort  of  the  many 
nations  involved.  Canada  will  be  called  upon  to 
share  proportionately  in  this  responsibility. 

CANADA’S  INTERNAL  POST-WAR  PROBLEMS 

On  this  occasion  time  permits  reference  to 
only  a  very  few  major  problems  that  are  national 
in  character.  It  is  not  now  possible  to  procure 
definite  data  on  which  to  base  an  accurate  fore¬ 
cast  of  post-war  conditions.  However,  it  is  like¬ 
ly  safe  to  state  that  from  1,000,000  to  1,500,000 
of  our  men  and  women  now  in  war  employment 
or  in  the  armed  forces  must  be  r^-established. 
Gainful  employment  must  be  provided  for  all 
who  require  it.  In  addition  thereto,  ample 
hospitalization  and  nursing  must  be  provided 
for  the  sick  and  the  injured.  Pensions  must  bo 
established  for  the  dependents  of  those  who 


have  lost  their  lives  due  to  the  war,  and  for 
those  incapacitated.  Some  of  these  charges  will 
be  recurring  for  many  years;  the  total  will  be  a 
material  sum. 

Our  present  gross  Dominion  debt,  direct,  con¬ 
tingent  and  guaranteed,  including  funded  and 
current,  is  approximately  $16,500  million,  or 
$1,435  per  capita.  Of  this  great  total  the  funded 
portion  including  bonds,  war  savings  certificates, 
treasury  bills,  deposit  certificates  and  refundal)le 
taxes  to  the  public  ie  nearly  $14,000  million.  There¬ 
fore.  at  the  present  time  each  man.  W'oman  and 
child  has  an  obligation  in  a  tax  debt  of  $1,217. 
It  would  appear  that  even  three  years  after  tho 
termination  of  the  war  we  shall  have  an  annual 
expenditure  of  $2,500  millions,  or  over  five  tinirs 
the  taxes  collected  for  the  fiscal  year  ended  March 
31st,  1939.  To  better  understand  these  obligations 
it  is  necessary  to  evaluate  them  in  reference  to 
pre-war  and  estimated  post-war  income;  surely 
not  Avith  our  present  greatly  inflated  temporary 
income. 

S01.UTI0N  OF  OUR  PROBLEMS 

Can  we  solve  our  present  problems?  I  am 
quite  sure  that  we  can. 

We  have  abundant  natural  resources,  many 
of  them  yet  undeveloped.  We  have  a  healthy, 
intelligent,  industrious,  proud  and  free  people 
second  to  none.  A  i;eople,  both  past  and  present, 
who  have  built  this  great  expansive  territoi'y 
into  a  great  nation  that  is  I’ecognized  as  such. 
If  our  people  and  industries  are  free  from  restric¬ 
tive  and  class  legislation,  if  our  people  maintain 
a  united  effort,  then  and  then  only  will  Canada 
continue  her  way  of  progress  and  meet  her 
every  obligation. 

WMIl  Ave  solve  our  present  problems?  Tliat 
depends; 

They  Avill  not  be  solved — 

If  we  add  unduly  to  our  present  debt 
which  is  nearing  the  maximum  of  our  ability 
to  pay. 


THE 


DOMINION  BANK 

Seventy^fourth  Annual  Statement 


Add:  Transfer  from^Contingency  Accounts.. 


Deduct:  Provision  for  additional  Dominion  Government  Taxes  in 
respect  of  the  year  ended  30th  October,  1943,  (of  which 
$82,400.00  is  refundable  under  The  Excess  Profits  T ax  Act) .... 

Profits  for  the  year  ended  31st  October,  1944,  after  making  appro¬ 
priations  to  contingency  accounts,  out  of  which  accounts  full 
provision  for  bad  and  doubtful  debts  has  been  made,  and 
after  deducting  Dominion  Government  Taxes  of  $834,508.29 
.  (of  which  881,307.61  is  refundable  under  the  provisions  of 
'The  Excess  Profits  Tax  Act) . . . 

Dividends  (quarterly)  at  eight  per  cent  per  annum . .  $  560,000  00 

Contribution  to  Officers’  Pension  Fund .  110,000  00 

Written  off  Bank  Premises .  150,000  00 


$  967,750  68 

412,000  00 

$  1,377,750  68 


$  965,750  68 


925,974  55 
$  1,891,725  23 


Balance  of  Profit  and  Loss  Account  carried  forward.. 


820,000  00 
$  1,071,725  23 


GENERAL  STATEMENT 
31st  October,  1944 
LIABILITIES 

Capital  paid  up .  $  7,000,000  00 

Reserve Tund . $  7,000,000  00 

Balance  of  profits,  as  per  Profit  and  Loss  Account .  1,071,725  23 

Dividend  No.  248  payable  1st  November,  1944 .  140, 0(X)  00 

Former  Dividends  unclaimed .  566  64 


Total  Liabilities  to  the  Shareholders  . 


Notes  of  the  Bank  in  circulation .  $  1,462,766  50 

Deposits  by  and  balances  due  to  Dominion 

Government .  $11,581,205  03 

Deposits  by  and  balances  due  to  Provincial 

Governments .  1,904,093  34 

Deposits  by  the  public  not  bearing  interest .  100,112,764  80 

Deposits  by  the  public  bearing  interest,  including 

interest  accrued  to  date  of  statement .  134,241,632  63 

-  247,839,695  80 

Deposits  by  and  balances  due  to  other  Chartered  Banks  in  Canada  2,056,782  13 

Deposits  by  and  balances  due  to  Banks  and  Banking  Correspon¬ 
dents  elsewhere  than  in  Canada .  2,311,409  80 

Liabilities  to  the  public  not  included  under  the  foregoing  heads...  308,200  25 

Acceptances  and  Letters  of  Credit  outstanding . . . 


8,212,291  87 
$15,212,291  87 


-  253,978,854  48 

Acceptances  and  Letters  of  Credit  outstanding . . .  6,150,270  30 

$275,341,416  65 

ASSETS  . 

(Sold  and  subsidiary  coin  held  in  Canada . $  427,679  36  * 

Gold  and  subsidia:^  coin  held  elsewhere .  355  41 

Notes  of  Bank  of  Canada . . .  4,721,239  50 

Deposits  with  Bank  of  Canada . . .  24,713,095  82 

Notes  of  and  cheques  on  other  Banks .  9,228,168  32 

Government  and  bank  notes  other  than  Canadian .  217,339  13 

Due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 

Canada .  8,982,127  25 


Dominion  (Government  direct  and  guaranteed  Securities,  maturing 

within  two  years,  not  exceeding  market  value . 

Other  Dominion  Government  direct  and  guaranteed  Securities, 

not  exceeding  market  value . 

Provincial  (Government  direct  and  guaranteed  Securities,  maturing 

within  two  years,  not  exceeding  market  value . 

Other  Provincial  Government  direct  and  guaranteed  Securities^ 

not  exceeding  market  value . 

Canadian  Municipal  Securities,  not  exceeding  market  value . 

Public  Secorities  other  than  Canadian,  not  exceeding  market  value 
Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value 
Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stocks,  Debentures.  Bonds  and  other  Securities,  of  a  sufficient 

marketable  value  to  cover . 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than 
in  Canada  on  Stocks,  Debentures,  Bonds  and  other  Securities, 

of  a  sufficient  marketable  value  to  cover . 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note 
circulation . 

Current  Loans  and  Discounts  in  Canada,  not  otherwise  included, 

estimated  loss  provided  for . i 

Loans  to  Provincial  Governments . 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts . 

Current  Loans  and  Discounts  elsewhere  than  in  Canada,  not 

otherwise  included,  estimated  loss  provided  for . 

Non-current  Loans,  estimated  loss  provided  for . 

Bank  Premises,  at  not  more  tlian  cost,  less  amounts  written  off. . 

Real  Estate  other  than  Bank  Premises . 

Mortgages  on  Real  Estate  sold  by  the  Bank . 

Other  Assets  not  included  imder  the  foregoing  heads  (including 
refundable  portion  of  Dominion  Government  taxes 
$172,946.34) . 

Liabilities  of  Customers  under  Acceptances  and  Letters  of  Credit, 
as  per  contra . . 


$4830,004  79 

78,216,572  54 

58,997,944  66 

905,383  52 

1,299,729  07 
765,455  46 
1  1,613,517  52 

!  1,837,596  69 


1,325,190  91 


3,402,368  62 
100,885  20 


$196,754,648  98 


$65,759,673  59 
607,968  69 
232,576  93 

509,284  37 
13,755  24 
4,884,639  95 
7,025  70 
^,684  83 


380,888  07 


-  72,436,497  37 
6,150,270  30 
$275,341,416  65 


C.  H.  CARLISLE,  President. 


ROBERT  RAE,  General  Manager, 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  Report  to  the  Shareholders  of  The  Dominion  Bank: — 

That  we  have  examined  the  above  Balance  Sheet  as  at  31st  October,  1944,  and  compared  it  with  the  books  at 
Bead  OflSce  and  with  the  certified  returns  from  the  branches.  We  have  examined  the  dash,  and  the  securities  repre¬ 
senting  the  Bank’s  investments,  held  at  the  Head  Office  and  certain  of  the  larger  branches  as  at  Slst  October,  1944, 
and  in  addition  we  examined  the  cash  and  the  securities  held  at  certain  of  the  important  branches  during  the  year. 
We  have  obtained  all  the  information  and  explanations  that  we  have  required,  and  in  Our  opinion  the  transactions 
of  the  Bank  which  have  come  under  our  notice  have  been  within  the  powers  of  the  Bank. 

In  our  opinion  the  Balance  Sheet  disoloees  the  true  condition  of  the  Bank  and  is  as  shown  by  the  books  of  the 

Bank, 

A.  B.  SHEPHERD,  F.C.A.,  . 
of  Peat,  Marwick,  Mitchell  4  Co. 


TORONTO,  20th  NOVEMBER,  1944. 


W.  D.  GLENDINNING,  F.C.A.. 
of  Glendinning,  Jarrett,  Gray  &  Roberta. 


Unless  we  have  free  and  com¬ 
petitive  Industry. 

Unless  we  have  freedom  In 
choosing  our  way  In  life  and  each 
person  has  the  opportunity  to 
share  proportionately  In  the 
things  we  produce. 

Unless  we  .see  to  It  that,  Indi¬ 
vidual  effort  is  not  destroyed  by 
destroying  individual  .  responsi¬ 
bility.  Responsibility  is  and  has 
been  the  compelling  force  through 
which  men  have  achieved  success 
and  great  enterprises  have  been 
built. 

Unless  we  have  government  that 
Avill  Eiiact  laAV  for  the  protection 
of  our  people  as  a  whole  and  en¬ 
force  that  laAV  equitably,  irrespec- 
(Hivc  of  race,  creed,  religion  or  lo¬ 
cality. 

Unless  we  have  compulsory  In¬ 
corporation  of  all  organized  groups 
oi  societies  that  affect  our  peo¬ 
ple  geuerally,  thereby  bringing 
such  groups  and  societies  under 
goAeriiment  jurisdiction,  whereby 
all  corporations  may  have  equal 
rights  and  l)e  subjected  to  equal 
responsibilities. 

Unless  politicians  cease  their 
misleacting  propaganda  causing 
pcoi)Ie  to  believe  that  posft-war 
conditions  will  be  free  from  want, 
free  from  fear,  free  from  unem¬ 
ployment,  free  from  depressions; 
that  people  will  enjoy  higher 
standai'ds  of  living;  that  we  shall 
have  shorter  working  hours — 
Avliich  means  less  production  at 
higher  costs;  that  if  we  can  fin¬ 
ance  war  production  we  ran  fin¬ 
ance  peace  production.  There  is 
little  in  common  between  war  pro¬ 
duction  and  peace  production.  War 
production  is  hi.gbly  specialized. 
Its  turnover  is  rapid.  Tlie  goods 
produced  are  for  immediate  con¬ 
sumption.  There  is  practically  no 
selling  expense,  no  advertising. 
Financin.g  is  largely  supplied  by 
the  government.  To  provide  this 
production  Ave  have  had  to  raise, 
thi-ongh  taxation  and  borrowing, 
billions  of  dollars,  the  repayment 
of  which  is  an  obligation  not  only 
ot  tlie  present  generation  but  of 
succeeding  generations.  Domestic 
production  has  not  been  operated 
along  these  lines — nor  can  it  be. 
■\Ve  are  at  a  loss,  as  well  as  those 
who  have  made  and  are  making 
these  pA'omises  would  be  at  a  loss, 
to  know  hoAV  to  proceed  to  imple¬ 
ment  them,  if  they  are  imple- 
mentfd  even  to  a  small  degree,  it 
must  be  made  through  greater 
economy,  greater  effort,  greater 
e.xpansioif  of  our  trade — both  dom¬ 
estic  and  foreign,  a  lower  cost  of 
production,  a  lower  cost  of  liv¬ 
ing  and  a  willingness  to  receive  a 
lesser  wage,  a  lower  profit. 

Unless  we  have  radical  revision 
of  our  present  tax  law's  whereby 
duplication  of  taxes  is  eliminated; 
wherel)y  the.  system  is  simplified; 
AA'hereby  taxes  levied  are  not  so 
excessiA’e  that  they  retard  per¬ 
sonal  and  corporate  activity.  It 
is  obvious  that  only  a  reasonable 
and  equitable  tax  Avill  Increase  tax 
income,  as  it  glA'es  a  greater  in¬ 
centive  to  both  individual  and 
business  for  greater  effort,  a 
greatei  expansion  and  greater  em¬ 
ployment.  Our  present  taxation 
system  is  one  of  emergency  and 
one  for  war  requirements.  It  is 
efficient,  for  the  pupose  it  serves, 
and  much  credit  is  due  to  our 
1,  .iiister  of  Finance  and  his  as¬ 
sociates  for  their  successful  war 
financing  at  very  low  rates.  But 
war  taxation  does  not  lend  Itself 
to  porl-A'.'ar  or  peacetime  con¬ 
dition.  A  change  is  essential. 
Both  industrial  and  labour  organ¬ 
izations  should  be  beneficial  and 
constructive.  They  should  be  con¬ 
structive  in  expanding  markets, 
thereby  creating  more  constant  em¬ 
ployment,  loAvering  the  cost  of  liv- 
in.g  and  causing  a  general  improve- 
n;ent  in  the  worker’s  condition. 
They  sliould  also  be  constructive  In 
improving  quality  of  product,  of 
creating  a  better  service,  of  provid¬ 
ing  a  greater  economy  and  an  ever- 
increasing  effort  to  earn  public 
confidence  and  support.  Manage¬ 
ment  and  labour  have  much  In  com¬ 
mon.  Tliey  both  depend  on  the  same 
source,  for  their  remuneration.  The 
maintenance  of  a  company’s  finan¬ 
cial  position,  the  expansion  of  its 
business,  its  ability  to  carry  on  is 
surely  of  mutual  interest  and  re¬ 
sponsibility  both  to  the  employer 
and  to  the  employee.  In  cases  where 
disputes  arise,  strikes  could  be 
avoided  and  losses  prevented  if  such 
disputes  were  referred  to  our  estab¬ 
lished  courts  for  litigation,  as  is  the 
common  practice  in  all  other  dis¬ 
putes.  We  can,  with  confidence,  ac¬ 
cept  the  judgments  of  our  courts, 
as  they  are  free  from  coercion  or 
political  interference. 

In  thirty-four  years’  experience 
in  Canadian  industry  I  have  found 
the  employee  co-operative  and  fair, 
ai.d  giving  little  cause  for  any  seri¬ 
ous  dispute,  neither  does  the  dan¬ 
ger  to  individual  and  governmen¬ 
tal  freedom  and  security  lie  in  the 
labor  organization  itself,  but  in  its 
maladministration.  Over  a  period 
of  years  certain  officials  of  labor 
organizations  have  secured  and  are 
attempting  to  secure  a  greater  con¬ 
trol  over  labor,  over  industry  and 
over  politics.  People  have  Just  cause 
to  resent  destructive  and  enforcing 
actions  such  as  the  “sit-down 
strike,”  the  “slow-down  strike,”  and 
often,  without  Just  cause,  the 
"walk-out  strike.” 

DETRIMENTAL  PRACTICES 
The  general  public  cannot  take 
with  good  grace,  neither  am  I  of 
the  opinion  that  most  labour  or¬ 
ganizations  would  approve  of,  the 
many  obnoxious  obstructions  to  the 
rights  of  people  enforced  by  the 
American  Federation  of  Musicians 
or  its  officials,  nor  should  com¬ 
panies  be  forced,  as  they  recently 
have,  to  a  decision  of  either  discon¬ 
tinuing  their  business  or  of  paying 
an  annual  sum,  estimated  at  $4 
millions,  to  this  organization. 

No  one  should  choose  to  deprive 
any  individual  of  his  legal  right  to 
A'cte  or  to  express  his  opinion  as 
to  public  questions,  but  when  an 
organization  or  organizations  are 
created  for  the  purpose  of  control- 
(Continued  on  Page  9) 
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lliff  I  _ I _  I j  into  the  $700-niilllon-dollar  loan  dominant  Item  in  the  arcounts.  portation  servicea  or  more  British 

ino  Mews  ana  wl.^nes  ot  the  ortlcials  I  „  «  t,,  vmtr  r  t.  T^  j  i  n  »  o.  Ii  <o  fi*®  United  Kingdom,  were  While  Canada  will  i  nntiniie  tn  comnierclal  and  financial  services. 

among  the  prominent  methods  em-  make  Symtnts  of  inle^esT  or  if  Canadians  travel  more  in 

“  ho  "closed  shop'’  and ‘‘exclu  ’  ■'  '  ■— —  i.-m,  ,  ■  „  f  pjoyed  in  balancing  Canada’s  ai-  vidends  on  the  remaining  British  countries.  The  larger  the 

barEaliiine  rlcht’’ exclude  the  work-  After  the  war  Canada's  exports  ing  as  those  which  have  been  sue-  this  sterling  income  freely  into  counts  with  the  United  Kingdom,  investments  in  Canada,  the  total  P»'chase  of  British  goods  or  sev¬ 
er  from  employment  in  a  plant  so  ^’’*1  continue  to  be  closely  affected  cessfully  overcome  during  the  war.  United  States  dollars  or  other  cur-  important  contributing  factor  these  payments  will  be  much  i&cger  will  be  the  volumh 

iroverned  unless  he  joins  the  nar-  exchange  nnd  other  Iniancial  will  be  confronted.  These  will  have  rencles  wiiich  were  required  by  been  the  high  level  of  lower  than  before  the  war  heoanse  2*  exchange  which  will 

ticiilar  labour  orcani/af inn  nn^uRtifi.  conditions.  When  the  voiume  of  to  be  considered  In  relation  to  fin-  Canada  in  meeting  its  various  cur-  overseas  war  expenditures  of  the  of  the  repeiriatlon  of  securities  for-  a\ailahle  to  provide  a  means 

ing  those  rights _ notwithstandin  •  Canadian  war  pioductioii  is  reduc-  r.ncial  perspectives  which  have  rent  liabilities  abroad.  L'ominion  Oovernmcnl  in  coniiec-  nicriy  held  in  the  United  Kingdom,  of  settUment  for  Canadian  exports, 

that  he  may  disagree  with  the  nrin*  cd,  both  the  size  and  composition  been  broadened  by  the  war,  as  well  rpj^g  Drlncinal  factor  contrihnUnff  *  with  the  Canadian  forces  op-  There  have  also  customarily  been  smaller  wrill  be  the  remaln- 

Sles  VmKed  H^s  hS  of  Canadian  exports  will  undergo  as  in  relation  to  pre-war  experi-  to  thesriargrcurreni  accou^^^^  eratlng  abroad.  Other  wartime  fac-  Canadian  payments  for  British  Ing  balance  which  must  be  settled 

paid  by  the  company,  but  his  opera-  niarked  changes.  War  reduction  ence.  The  size  of  different  elements  gne^s  with  Empire  countries  was,  financ"ni' of" tbVrV'^^^  services  of  various  kinds.  Wartime  J”’  capital  or  other 

tlons  are  controlled  bv  the  union  hns  constituted  a  major  part  of  ex-  m  our  international  accounts  be-  course  our  export  trade  with  the  financing  of  the  ricord  fhanges  obscure  the  trend  of  some  . 

He  has  little  relief  for  employment  ports  during  the  war.  The  financial  fore  the  war  does,  however,  pro-  United  Kingdom  and  other  parts  of  during  the  war.  „f  those  paymenfs;  but  it  is  no!  ,,  '^,>1  whaMhe  siz’^e^ 

elsewhere,  as  the  “closed  shop”  arrangements  which  have  made  this  vide  some  basis  for  judgment,  as  Empire.  This  trade  has  been  Wartime  I'henoiiienon  I’k^Iy  in  any  case  that  they  will  I’* rd'ri  " hat  the  Mze  of  th^^ 


Financial  Aspects  of  Canada's 
Post-War  Export  Trade 


liic  war.  The  appropriaf ion.s  for  for  Canedian  eommodlfles  during  means.  In  other  words,  under  con» 
these  two  forms  of  aid  to  all  coun-  the  transitional  period  will  remain  ditions  of  Inconvertibility  of  ex- 
tries  total  $2,8((0  million.  During  at  a  higher  level  (ban  before  the  change  where  bilateral  balances 
the  earlier  years  the  repatriation  war.  But  a  high  level  of  exports  must  be  settled,  the  amount  which 
of  Canadian  securities  from  the  will  be  the  main  contributing  fac-  r<  mains  to  be  financed  by  some 
United  Kingdom  totalling  about  tor  to  a  large  credit  balance  on  special  means  will  be  reduced  If 
$700  niillion.  and  the  accumulation  current  account  with  the  United  Canada  purchases  more  British 
of  sterling  balances  later  converted  Kingdom,  for  exports  are  the  pre-|  goods,  obtains  more  British  trans- 
into  the  $700-niilllon-dollar  loan  dominant  Item  In  the  accounts.  portation  services  or  more  British 
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nt  liabilities  abroad.  '  Uominion  OovernmenI  in  coniiec-  merlv  held  in  the  United  Kingdom.  settUment  for  Canadian  exports. 

The  iirlncinal  factor  contrihnHnff  Canadian  forces  op-  There  have  also  customarily  been  'hf  smaller  will  be  the  remain- 

These  large  currem  accomU  1  aU  C.anadian  payments  for  British  Ing  balance  which  must  be  settled 

r*pR  with  Fmnlrft  rniintrioc  wao  have  also  contriliuTed  to  the  services  of  various  kinds.  Wartime  f'nsnced  by  capital  or  other 


tions  are  controlled  by  the  union,  has  constitutnd  a  major  part  or  ex-  in  our  iniernationai  accounts  oe-  course,  our  export  trade  wiih  the  Lvei  #»f  Hutincr  th^ 

He  has  little  relief  for  employment  during  the  war.  The  financial  fore  the  war  does,  however,  pro-  united  Kingdom  and  other  parts  of  ^  fxpoits  during  the  wai. 

elsewhere,  as  the  “closed  shop”  arrangements  which  have  made  this  vide  some  basis  for  judgment,  as  Empire.  This  trade  has  been  Wartime  rhenomonon 

practice  is  general.  In  a  free  coun-  huR®  wartime  movement  of  com-  ooes  our  vvartime  experience  which  traditionally  very  important,  pro-  gnme  liidicniinn  nf  tiio  nf 

try  he  Is  not  free  to  choose  his  own  modities  possible  have  also  aislinct  has  opened  up  new  vistas.  As  dur-  vldinfe  as  it  does  an  outlet  for  many  tji„  balance  of  navments  mnlilems 

employment.  wartime  aspects,  and  the  Canadian  ing  the  w.ar,  the  costs  Incurred  dur-  surplus  commodities  which  rtnrinc 


fhanges  obscure  the  trend  of  some  means.  ,.  .  .  . 

el  of  exports  during  the  war.  „f  those  payments;  but  it  is  no!  'Mule  it  would  be  hazardous  to 

'Vai-time  Phenomenon  If'ely  in  any  case  that  they  will 

be  a  particularly  substantial  fac-  afcf  imt  bal.ince  with  Empire  coun- 
Some  Indication  of  the  size  of  tor  in  offsetting  the  high  level  of  likely  to  be  after  the  war, 

B  balance-of-payinents  problems  exports,  because  of  their  limited  would  be  difficult  to  visualize 

ring  the  war  is  given  by  the  bal-  volume.  balances  which  were  not  at  least 

ce  on  current  account  between  v  . .  i  ■  win  n  i  larger  than  the  annual  average  of 

nada  and  Empire  countries.  In  ‘  *'* '"  *'*''*"  $169  niillion  in  the  three  years  be- 

4  2  this  amounted  to  $1,269  mil-  The  probable  size  of  Canadian  fore  the  war,  if  for  no  other  rea- 


It  is  practices  such  as  these  that  balance  of  payments  may  be  ex-  ing  the  transitional  period  vylll  Canada  Is  well  adapted  to  pro-  noJ 
ove  detrimental  to  labour,  to  la-  Pected  to  present  generally  a  dif-  have  to  be  eonsidered  in  relation  particularly  in  the  field  nf 


prove  detrimental  to  labour,  to  la-  Pccted  to  present  generally  a  dif- 
bour  organizations  and  to  the  pub-  f^rent  appearance  after  the  w'ar. 
He.  Now  that  the  end  of  the  fcuro- 

'Ihe  maximum  of  goodwill,  the  P«‘nn  war  Is  coming  In  sight,  some 


to  long-term  objectives.  ^  C.Tiiada  and  Empire  countries.  In  . .  S 1 69  million  in  the  three  years  ne- 

,  agiicuiturai  ®vber  primary  ■i!)42  this  amounted  to  $1,269  mil-  The  probable  size  of  Canadian  fore  the  war,  if  for  no  other  rea- 

Kmpire  Balancc.s  ccinmonllie.s.  In  the  three  pre-war  npp  jn  1943  tp  $1,216  million,  imporls  from  the  United  Kingdom  son  than  the  British  loss  of  some 

Because  of  the  problems  of  the  >*'n*'*t  exjiorts  to  Empire  countries  should  be  noted  that  these  bal-  is  more  difficult  to  predict.  Owing  sources  of  Canadian  Income.  If  the 


during  the  war  is  given  by  the  bal¬ 
ance  on  current  account  between 


X<*cds  Will  Be  liOss 


maximum  of  efficiency,  the  ma.x’l-  glimiises  are  possible  of  tb^  transitional  period.  It  is  probable  averaged  about  $' 

mum  ot  public  co-operations  can  conditions  Bkely  to  be  expm  .enced  sterling  will  not  be  freely  con-  The  war  has  res 


8  VikeTy  to"be  exner'feViced"^  transitional  period.  It  is  probable  ^-'eragea  auoui  $457  million.  |  ances  on  current  account  arc  the  to  the  development  of  industries  levels  of  Canadian  exports  antic!- 
i  of  the  chardcteiislics  of  sterling  will  not  be  freely  con-  The  war  has  resulted  in  the  flow  net  balances  after  the  Canadian  in  Canada  during  the  war.  Cana-  i\'ited  by  many  were  reached,  the 
balance  of  navments  ii  v'*’’’*'!'!®  Period  after  the  war.  of  Canadian  commcdlties  to  British  war  expenditures  overseas  are  dian  needs  for  imported  goods  of  net  balances  on  current  account 

l  ost-war  ve-iis  are  becom-  ******  proves  to  be  the  case,  there  destinations  Increaeing  to  an  un-  taken  into  account  and  that  these  many  types  will  be  less  than  be-  would  be  much  greater  than  before 
•  eiitlv  discemible  to  war-  ********  fontlnne  to  be  some  special  precedented  volume.  A  large  part  were  particularly  heavy  in  1942.  fore  the  war.  At  least  partly  off-  the  war.  Even  then,  the  current 

lission  Whilo.  much  of  the  financial  provisions  for  meeting  of  the  war  production  of  the  Dom-  This  record  size  of  Canada’s  bal-  setting  this  factor,  which  would  account  balance  would  be  very 

natter'n  of  the  Canadian  ****’  *iiffi®nltles  which  this  situation  inion  has  been  for  British  account,  snee  of  payments  with  the  sterling  tend  to  reduce  C.anadian  imiiorts,  much  lower  than  during  the  latter 

f  oavnients  iviii  lie  finniiv  In  Canada’s  international  Ihe  great  expansion  in  agricultural  area  during  the  war,  of  course,  is  is  the  general  probability  that  the  years  of  the  war  and  would  reflect 

:  Ilimiiy  apf-nnnts.  This  incnnvertlhllitv  of  nrodnetion  also  has  hcptl  malnlv  11  n-nrtlmo  nlipnnmpnr^n  imllnnal  <r,..r<r„p  oCte  ,..0..  o  chm-r.  nnntraKtlnn  In  PTnnrl.  from 


only  be  gained  when  industrial  or-  some  of  the  chardcteiislics  of 


nomy,  the  highest  efficiency  and  |  rsmt  discuf 
the  maximum  production  may  be|  detailed  p 
achieved,  and  out  of  these  achieve- 1  balance  of 


RESl’LT.S  OF  SOCMIilZ.ATION  general  background  in  the  world  at  balance  ot  ail  payments  be-  tries.  The  financial  problems  which  the  common  cause 


Socialistic  and  Communistic  pro-  ,,,,  -  -  .  .  . .  . . .  _ ,  . . ^  . . , 

pagaiida  is  rife  throughout  Canada.  *  ’j.  p^pobihI  intonntiniiai  •‘'1*^®®  ^  means  of  settling  the  bal-  tion  by  Canada  to  the  war  were  mands  subside,  it  is  logical  to  ex-  quality  class,  which  will  be  bought  payments  w-ith  the  sterling  area. 

Its  advocates  hold  out  many  induce-  ,  ,  ****®  **“*^^^^^^  ance  must  be  provided  for.  successfully  met  by  a  series  of  spe-  pect  that  exports  of  Canadian  com-  by  a  larger  number  of  consumers  Our  commercial  and  financial  rela- 

ments  xvhich  may  be  taken  for  bet-  .  ^  f  TJ* " ,  *  f  or  a  period  ot  years  before  cially-dcslgned  financial  measures  modities  to  the  United  Kingdom  than  formerly.  Canadian  demands  "**•'  i**®  ***®  ^o*’’*'* 

terment,  but  not  at  any  time  in  his-  ,.‘*1.  1.  !  the  war  Canada  consistently  had  which  have  been  part  of  the  war-  will  decline  sharply  from  the  war-  for  British  Industrial  equipment  however,  will  have  distinct  charac- 

tory  have  policies  such  as  those  ‘  Vf**^  signiiicance  credit  balances  on  current  account  time  financial  background  of  the  time  peak,  which  includes  such  a  mav  also  be  heavy.  teristics  and  a  separate  slgnlfl- 

advocatea  proven  successful,  bene-  *  essentially  United  Kingdom  and  Dominion.  It  is  only  necessary  to  large  amount  of  munitions.  There  The  size  of  payments  by  Canada  ®an®®  ^ell-  f’or.  IT  sterling: 


other  nations  trading  Canada  and  the  sterling  area,  have  accompanied  this  rontribu'- 


dinn  dpmnnds  for  some  British  attention  has  been  given 


ahnormal  wartime  de-|  goods,  purticniarly  those  in  thej^*'  prospects  for  our  balance 


ticial  or  ia  .  nianent.  Socialism  outline  of  Empire  countries.  In  the  review  these  briefly. 


large  amount  of  munitions.  There  The  size  of  payments  by  Canada  ®g'i®®  well.  For,  If  sterling: 
Is  the  probability,  howex'er,  that  for  British  goods  and  services  will  f^hould  be  inconvertible  for  an  ex- 


V*  pi  Kolan/'O  f\f  nftvmniifc  ft-  ic  rtnlv  v.  v.- ....  v.  pi  1 1  j ,  nu»c»c’i,  lUrtt  lui  OllllMl  UIIU  Will  -  - - - - - 

gresses  to  its  final  stage  of  regimen-  ‘  *  *'-  *^  °**‘M  three  pre-war  years  the  current  ac-  Outstanding  among  these  meas-  there  will  continue  to  be  heavy  be  verv  significant,  for.  if  payments  f®nded  period.  Canada’s  balance  of 

-  -  '  when  details  of  the  structure  and'  -  -  .....  1  .  .  _  .  .  -  1  ■’  1  .  •  .  1  .7  1  .  . 


tation  and  dictatorship.  Socialistic  ,Y,  /|  01  cut  siruciure  ana  balance  with  Empire  coun-  ures  have  been  Canada’s  billion-  British  demands  for  some  Cana-  for  goods  or  services  are  expanded.  1'“-'''”®"*^  "'ii'  i"®  '■®®i  o'  i"* 

Cennaiiy  rapidly  reached  dictator-  '■®'ationsnips  aie  examined  that  irjgs  averaged  about  $169  million  dollar  contribution  and  the  Mutual  dlan  commodities,  and  the  pros-  there  will  be  a  smaller  current  ac-  "''*i  h"'’®  io  continue  to  be 

ship  under  Hitler.  A  similar  process  f"®®®  ®jW®f't'f>n<*  become  more  in-  g  year.  It  was  possible  to  convert '  Aid  program  of  the  batter  years  of  pects  are  that  British  requirements  count  balance  to  he  settled  by  other'  (Continued  on  Page  10) 

in  Italy  culminated  in  the  dictator-  ’  ■ _ 

xT,.jn _  lyong-terni  Objectives  ,  i-.'=5=aa^^ggg^^^=aB— -5— —■f,  '  -=g=_L  .  -  „  ^==  .j.  .  ,]  ■  ,  .’i—sa-Bg-.  ,i  '  pt  '  "  ■  B-gegnB— 


ship  of  Mussolini.  Neither  the  peo¬ 
ple  of  Germany  nor  the  people  of 


lyong-terni  Objectives  I 

The  nature  of  the  general  condl-l 


Italy  have  prospered  under  these  tions  of  trade  which  we  may  ex- 
dictatorships  nor  can  they  be  happy  pei  ience  during  a  transitional 
In  their  almost  total  destructioii.  We  period  following  the  war  may  be 
are  fighting  in  foreign  countries  a  Indicated  by  a  brief  outline  of  the 
costly  vvar  to  prevent  such  regimen-  goal  to  which  the  United  Nations 
tation  Involving  our  country.  At  the  are  directing  their  plans  to  re¬ 
same  time  we  must  be  on  guard  not  establish  eventually  an  interna- 
lo  permit  to  be  created  within  our  tlonal  economy.  The  proposals 
own  State  an  equal  socialization  agreed  upon  by  experts  at  Bretton 


with  equal  results. 


'Voods  for  an  international  moiie- 1 


4’OXSTITUTIO\AIi  S.AFEGUABDS  1-*'’^  fund  and  'a  bank  for  recon- 
»  1  1  4.11  th  1  1,  f.truction  and  development  have  as 


We  cannot  look  idly  upon  the  lack 


an  objective  the  restoration  of  in- 


of  unity  and  the  lack  of  co-opera-  ternational  trade  on  a  multilateral 
lion  between  and  among  our  pro v-  3,  contrasted  with  the  nar- 

inces  and  their  relation  to  the  t  ed-  constrictive  aspects  of  a 

eral  Government.  Owing  to  the  ,,orld  in  which  trade  Is  determined ' 
great  expanse  of  our  country  and  ^  bilateral  arrangements.  Under 
Its  small  population  it  is  quite  evt-  multilateralism  na- 

dent  that  it  is  difficult  for  one  sec-  3,.^  ^  ^ 

tion  of  the  country  to  have  inti-  ^3,  countries  of 

mate  Knowledge  of  the  conditions  3^  currencies  mav  be 

and  requirements  of  the  people  In  e-chaiircd  readily  To  assist  i/the 
other  sections.  It  is  only  natural  ®‘®»aiii,td  readily.  To  assist  in  the 


lostoration  of  such  conditions  the 


that  people  form  conclusions  based  _  _ _ 

.,n  their  Immediate  surroundings.  u 

This  is  likely  why  the  provinces  ^7"'*  '*;**'*’  **  i 

mrniS-^s.or'^i^uurdrar’tS 

spolisibilities’  of  each  and  every  J*?**^*  temporary  disequllibriiim  in 
province  in  Canada  are  set  forth  in  *7,  7  ' 

.|  A M. a^4  Slmilailj,  it.  lias  heen  announc* 

file  British  North  America  Act.  Any  ,  .  . 

4*..«*v4  on  various  o<*oasions  as  an  ob- 

nttempt  at  abridgement  of  such 

,•  /,.ii«  Jf^ctive  01  the  United  Nations  that 

rights  is  fully  protected  by  oui  J.  „i,oiild  he  a  ceneral  redtic- 
courts.  A  greater  right  assumed  by  u7n  i„  tr^e  barriers  This  to^ 
the  province  than  that  permitted  ^.‘***,.’** 

1  iiT  r*..zitr,u  xT^«4.u  A«4  would  providc  a  further  step  nec- 

by  the  British  North  America  Act  ^^^3^^  restoration  of  » 


leads  to  discord  and  disunity.  Tt  is 


guile  evident  that  If  we  are  going  functioning  International 

to  continue  our  Federal  Govern-  co^omy.  _ ^  , _ 


meiit  that  each  province  must  con-  ,4.«i  «  _ _ _ 

form  to  the  laws  of  that  Govern-  "tit 

mint.  We  must  not  overlook  the  ***^,*i*7i^*^^  trade  of  the  kind 
penalty  of  civil  war  caused  by  the  "***®**  the  monetary  plan  has  set  up 
.,.4,.„  „4>  IV...  c....iv.o..r.  38  RH  objectlve,  because  of  the 

se<*ession  of  the  Southern  States  fvf  Panadian  balanra 

from  the  United  States  Government,  st/ucture  of  the  Canadian  balance 


Canada  has  a  special  interest  in 


from  the  United  States  Government,  "f-ucture  of  the  Canadian  balance 
Neither  should  we  overlook  or  for-  of  payments.  Canada_^  has  custom- 


get  the  disintegration  of  France —  ^  .  .  ..  t-. 

rorn  asunder  by  different  political  ''ft  account  transactions  with  Em- 
parties  and  by  different  groups.  P*®®  «'*;!***;*7  «**7  normally  a  ciir- 
Llfish  ill  purpose-all  of  which  *’®***  f 777  i"**,***  transactions  with 
led  to  the  collapse  of  France,  mak-  th®  Un  ted  States.  Before  the  war, 
ing  her  people  easy  prey  to  a  greedy  "7®**  ster  Ing  was  convertible.  Can¬ 
ard  bru  al  Germany.  Similar  condl-  f^a  was  able  to  sell  sterling  Income 
tions  can  happen  in  Canada  unless  "  «®7,f,t? 

we  cease  our  nagging  criticism  and  t®!  obligations  in  the  United  States, 
replace  it  with  a  spirit  of  better  A  multilateral  system  In  which  trl- 

„„der....,dl„..„dco-opir.Uo..  “de  SSoTY.Sl  SZ 

.  convertibility  of  different  curren- 

Soni6  Improvement  In  cles.ls  an  ideal  background  for  a 

AAannnwsr  For  Minac  country  in  Canada’s  situation.  But 
Manpower  tor  Mines  recognized  that  a  sys- 

I,  1  ™4»4.,„  .I..1.10  tern  of  this  kind  is  an  objective 

From  a®®®/®*  ^  which  will  take  time  to  reach, 

comes  word  of  improvement  in  la¬ 
bor  conditions  during  the  past  two  Problems  of  Transition 


arlly  a  balance  of  credits  from  cur- 


bor  conditions  during  the  past  two  Problems  of  Transition 

weeks  Men  let  out  of  shipbuilding  organization  Intended  to  pro- 1 

and  other  war  industries  in  Van-  ^,^3  facilities  for  short-term 

couver  h®^®  7®****^  ***,7"  disequilibrium  is  not  designed  to 

base  metal  mines  of  British  Colum-  „....i4i  lUo  vinH 


ope  raecai  nuues  ov  ovvv.:,..  ^u4.i-  ^„dlt  facilities  of  the  kind 

bia.  Gold  mines  however,  show  lit-  ^,3  required  after  the] 

tie  Improx  ement  so  fa  .  ^^3^.  of  (^be  belligerent  na- 


Conaitions  |n  ,*7®„  «***«[  tions,  whose  economies  have  been 

camps  of  Porcup  T.i,p  seriously  distorted  and  impaired  by 

7**:'’®.  Jme  ‘h®  "'®®-  I'"®'’  reason  the  mone- 

«ad  distiict  fax  there  tary  plan  xvould  permit  member  na- 

availaule  over  the  wmtei  and  here  '3**  ^^^ing  the  post-war  transi- 

ere  reports  of  *"7®*®  f I***®.**"  *®  tional  period  to  "maintain’’  and 

get  back  from  the  Industrial  cen-  changing  circumstances 

ires  where  they  ha'’®  *.een  employ-  payments  and  trans- 

tides  ThTsmox^ment  is  SecteJ  to  fe®?  for  current  international  trans- 
broaden  ««  .w®®^  “  SiUons  during  this  transl- 

l7i”hetn<r  Ira-inX  cVr-  tional  period  will  not  permit. 
^  ^  therefore,  the  immediate  introduc- 

taiieO’  I  „  „  J4„i4„„i  4„,  tion  of  a  freely  functioning  world 

iZe  nf  the  mines  Tn  sys^tent-  Ttere  will  be  too  many  spe- 
piovement  at  s  -  Nmanda  ®'®i  transitional  problems  which 

XrtSTumb?To?  workmTS: 


a"rd^t^^sSlaTy:w?ait?lm\T^^^^^^^^  tions.  whose  economies  have  been 
28  new  men  belween  them  in  two  impaired  during  the  war  will  have 

weeks  recently.  Curtailment  of  the  *“  *'trrinTeTfenTs 

aUiminnm  works  at  Arvida  has  re-  ®®d  speclal  credit  arrangements 


ing  of  any  ideal  scheme.  The  na- 


leased  a  number  of  workers,  some 


will  also  be  necessary  to  provide 


01  whom  have  had  mining  4xperi-  f®®  f*®® 

■  be  anticipated  during  this  period. 

®**‘  ’  _ _  Many  of  the  countries  of  Europe 

.  n  •  £  e  ®®‘f  Asia  have  suffered  serious 

Drop  in  Price  or  Fox  damage  trom  enemy  occupation. 

Pell'S  Is  Predicted  Apart  from  the  physical  destruc- 

_  tion  inexperienced,  there  has  also 

Wnerial  Coi-resnondence  I®®®®  widespread  interference  with 

Saint  John— With  pelting  under  relationships  of 

:3z-ij=HES 

pouf  p..,.  .S—  .. 

K>SLS"nr  Ki.Xnf .s;  st 

oonabl,  p-.rm  vo..hor  might  .Hoot  w 

the  quality  of  the  pelts.  _  ,4„oi.„..  11=  »vn«nHit„reH 


lime  of  external  assets  in  order  to 


As  an  offset  to  this,  however,  iti  j  t.  4^ 

.  .1  J  A  i.1  •  .  1,00  abroad.  In  addition  to  this  loss  ot  1 

IS  pointed  out  this  province  has  ^  iTi/^rxmo  tiipr*:*' 


expenditures 


been  free  of  several  types  of  epl-  ,  , 

iTh  sTortTerm  K  afquired 


foreign  assets  and  income,  there  1 


Ontario  and  Prince  Edward  Island  ^ 

foxes.  Another  encouraging  fact  is  t>*®  77!  ! 

the  sale  of  25,000  pelts  since  Sep-  *’’®  ot  steiling  balances  by, 

tciTiber  which  means  all  of  last  ®*77  - 

roar’s  ptJts  have  been  disiiosed  of  ^*'®  •I’f'nsitioiial  yi'ars  hold  no 
and  a  htisk  opening  market  may  be  Ijomtse  of  easy  readjus^tnienls. 


The  (ransitional  yi'ai's  hold  noi 


They  den^t  get  ^Light  Bills 


but  they  are  ^^Shawinlgan’’  customers 


♦  The  “Shawinigan”  company  is  more  than  a  public 
utility->more  than  an  “electric  light  company.”  When 
you  flick  a  switch  to  turn  on  a  light— run  a  vacuum 
cleaner— start  a  washing  machine— or  any  one  of  the 
things  that  makes  for  better  living— think  that  the 
same  power  operates  one  of  the  great  industries  of 
this  continent,  “Shawinigan  Chemicals”. 

Of  “Shawinigan  Power”  was  born  “Shawinigan 
Chemicals”— a  company  which  is  playing  an  indispen* 
sable  role  in  the  production  of  vital  war  materials  and 
which  will  play  an  important  pan  in  hel{flng  build  for 
Canada,  and  the  Province  of  Quebec,  a  better  tomorrow. 

The  products  of  Shawinigan  Chemicals  are  em* 
ployed  in  practically  every  country  in  the  world,  out* 


side  those  dominated  by  Axis  powers.  The  large  share 
of  production  goes  to  Britain,  but  amongst  other  cus* 
tomers  are  Sierra  Leone,  Palestine,  Greenland,  Russia, 
India,  Iceland,  Iran,  Algiers,  Ceylon,  South  Africa,  the 
West  Indies,  practically  every  country  in  Central  and 
South  America  and,  of  course,  the  United  States. 

These  nations  are  all  customers  of  “Shawinigan”— 
but  they  don’t  get  “light  bills”.  So  when  next  you 
receive  your  bill,  think  of  “Shawinigan”  as  something 
more  than  an  “Electric  Light  Company”— think  of  its 
initiative  and  enterprise  in  creating  this  great  new 
industry,  Shawinigan  Chemicals,  which  has  brought 
prosperity  and  fame  to  the  St.  Maurice  Valley  and 
all  Quebec. 


THE  SHAWINIGAN  WAm  ft  POWER  CO.*  SHAWINIGAN  CHEMICALS  IIMITED  •  QUEIEC  POWER  COMPANY 
ossociotMl  oad  swbsidiary  companies 


fxppclMl  xvith  .a  strong  price. 


New  problems,  almost  .is  challeng- 


4 


10  THE  FINANCIAL  TIMES,  DECEMBER  15,  1944 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

ployment.  He  condemned  social-  During  the  elapsed  portion  of  the 
istic  and  communistic  propaganda;  crop  year— from  August  1  to  De- 
.j  4...*  cember  7  —  marketings  totalled 

advocates,  of  socialism  held  out  i;,;  374  7]  j  },ushels  compared  with 

many  inducements  but  not  at  any  101,737,140  in  the  corresponding 
time  in  history  had  policies  such  period  ol  the  1P43-4  4  crop  year. 

as  those  advocated  proved  success-  - 

ful,  beneficial  or  permanent;  the  Car  Loadings  Dropped 
final  stage  of  socialism  was  regl-  La,t  Year’s  Level 

mentation  and  dlstatorshlp  as  had  loadings  for  the  week  ended 


fi*  *14  r/l  f9n.  1ir  t;old  pi-oductlou  dues  not  regain  its 

Financial  Aspects  of  Canada  s  Post-War  - - 1 

n  m  1  ai\ idends  to  the  United  States  after  V%T  R  V  TTAVtfV 

!  Export  Trade  DIAMOND  DRILLING 

_ _ _ _  an  increase  in  United  States  hold-' 

(Continued’froin  Page  !»)  1"^'^  ..  '"'‘"r '  TENDERS  INVITED 

^  ^  4.  ...  H'.g  oilit'lly  from  tlir.  heavy  deman:!  ■  ▼  ■  ■  mmw^ 

reffardfd  as  a  separate  compart-  as  a  result  of  the  sale  of  munitions  (^ynadian  bonds  in  the  United 

nient  of  the  total  hiilanco  of  pay-  and  other  war  products  to  the  stales.  At  the  same  time  Canadian  i 

mr-nts.  United  States,  which  resulted  from  ijoidings  of  United  States  securities! 

There  will  lie  a  large  group  of  the  Hyde  Park  agreements.  Other  decreased.  I  DORBASKA  GOLD  MINE^  LTD 

countries  with  wliicli  transactions  factors  alleviating  the  .shortage  of  prospect  of  a  current  ac-  fnirvcd  k  I  fc/. 

will  he  on  a  normal  eash  basis.  United  States  dollars  on  current  deficit  with  the  United  80  Richmond  St.  West  Toronto 

Trade  with  the  United  States,  and  account  in  194S  and  1!)44  have  points  to  the  need  for  other!  •  ..  ' 

with  Central  .and  South  America  been  the  extraordinarily  heavy  sources  of  convertible  exchange  as' 

and  some  of  the  countries  of  West-  sales  of  wheat  and  other  grain  to  since  the  deficits  would  other- i  _ 

ern  Kurope,  will  certainly  lie  of  the  United  States,  due  to  tempor-  ^jse  oiflier  have  to  he  met  from '  ^^S^^^^^^^^SS^^SiSlSlSSSSSSSoi^SD^^^^S^SSSii^S 
this  kind,  and  it  is  likely  that  de—  aiy  shortages  in  that,  country,  and  Canada  s  liQuid  reserve's  or  hy  other 

mands  during  the  transitional  the  high  level  of  expenditures  by  imports  of  capital.  Canada’s  export  .  .  -hoh  m  rinon  o  1  i  r 

years  from  European  countries  par-  the  United  States  Government  on  .rade  to  areas  like  Central  and  provided  in  order  to  finance  balance  of  payments,  it  may  also  lie 

tlcularly  will  he  at  liigli  levels.  the  Alaska  Highway,  Canol  and  gouth  America  and  to  certain  Eu-  encourage  exports  to 

Of  course,  exports  to  some  Eu-  other  activities  in  ^ortllern  Can-  renean  countries  should  contribute  ^  devastated  by  the  war  countries  whi.li  .  ^n  n.nviHo 

ropean  and  Asiatic  countries  whose  ada.  These  special  wartime  sources  a  considerable  amount  of  the  need-  mim^riVl^Jatlon  ^%ht  ^  exchange  for  meeting  cLiada  s 

economies  have  been  dislocated  hy  of  United  States  dollars  may  be  exchange,  for  the  likelihood  is  ' own  current  needs  for  convertible 
the  war  can  only  lie  contemplated  expected  to  have  terminated  by  the  Canadian  commodities  will  be  exchange,  arising  principally  from 

if  some  erodit  facilities  are  provid-  end  of  the  war.  reoiilred  to  a  greater  extent  than  S  fo  tSe  coi  Stries  As  ^  ‘"’P^^ts  of  meiHia'lidise  from  the 

ed  during  the  transitional  years.  .v„rnial  before  the  war  in  a  number  of  these  ^ United  States  hut  also  from  pay- 

In  the  case  of  the  balance  of  p  „nd,,r  excep-  nations  with  convertible  exchange  .  Canadian  exnenditiires  in  the  interest  and  dividends. 


(Continued  from  Page  !») 


been  the  case  in  Germany  and  December  2  declined  to  cars 

jtalv.  from  77,578  cars  for  the  previous 

week  and  from  73,633  for  the  cor- 
Goods  Will  Have  to  be  responding  week  last  year. 

Sold  After  the  War  ^  in  eastern  division  ioalings 

declined  from  45.528  cars  in  ’943 
Mr.  Logan,  In  dealing  with  In-  to  4  4,699  cars  and  in  the  western 
dustrlal  readjustment,  pointed  out  division  from  28,165  to  27,6G6 


that  under  prevailing  conditions  caT. nansitio;^  years.' 

our  goods  were  being  widely  dis-  1,829  to  1,456  cars,  hay  and  In  the  case  of  the  lialance  of 

tributed  but  they  were  not  being  straw  from  1,098  to  583  cars,  auto-  payments  with  the  United  States, 
"traded.”  In  the  post-war  period  mobiles  from  1,884  to  1.262  oars,  it  is  very  likely  that  there  will  be 


DIAMOND  DDIUING 

TENMRS  INVITED 

DORBASKA  GOLD  MINES  LTD. 

80  Richmond  St.  West,  Toronto 
Suite  204 


It  would  be  essential  to  develop  IH-«‘n  increased  from  9.996  to  10.- 

.  .  ,  382  cars  and  merchandise  from 

world  markets.  The  position  of  44  545  4^  13.O6P  cars. 

the  Importing  countries  would  nat-  - 

urally  vary  considerably;  some  g^l^, 

would  require  credit  while  other,  Expanding 

would  have  accumulated  substan-  ® 


the  war  can  only  lie  contemplated  expected  to  have  terminated  by  the*  44,34  Canadian  commodities  will  be  hXelflted*rlnsX^in®tht'’vXl,ri!f  exchange,  arising  principally^  from 
if  some  credit  facilities  are  provid-  end  of  the  war.  required  to  a  greater  extent  than  Xom  tVtSe  coi  Stries  As  ^  ‘"’Po^ts  of  meiHia'lidise  from  the 

ed  during  the  transitional  years.  Xoriiial  before  the  war  in  a  number  of  these  ^ United  States  hut  also  from  pay- 

In  the  case  of  the  balance  of  p  excep-  nations  with  convertible  exchange  Canadian  expenditures  in  the  interest  and  dividends, 

payments  vvitli  the  United  States,  conditions  that  there  would  have  been  traditional  mar-  countries  for  merchandise  Payments  for  transporiation 

It  is  very  likely  that  there  will  be  ,,(,4  ,,e  current  account  deficit  with  for  Canad  an  goods.  Trade  of  services  or  for  investment  the  "‘her  services  and  capital  oh- 

at  least  moderate  deficits  on  cur-  ,4,^  united  States  in  the  immediate  ‘his  kind  should  be  an  important  p^4pj,4  Canadian  payments  to  “nations  in  that  country, 
rent  account,  just  as  there  xvere  post-war  years,  since  Canadian  Im-  contribufiiig  factor  in  alleviating  4i,ggg  countries  will  be  very  im-  During  the  transilional  period 
consistently  lietore  the  war.  Under  ports  from  the  United  States  are  ^he  prospc-ctive  current  account  portant.  far-sighted  and  hold  approaches 

the  less  favoiahle  sets  of  circum-  iji^eiy  40  he  siilietantial  in  relation  deficits  with  the  United  States.  The  ghort.  the  larger  Canadian  "*•'  ''e  necessary  to  overcome  the 

rilai  t  occur,  these  40  Canadian  exports  to  the  United  nHat'nntos  frnm wfti,'  furchases  of  merchandise  and  other  j  Potential  obstacles  which  seem  to 

deficit.  V‘  ‘;ht  he  quite  substan-  states  once  the  production  of  dur-  ehunge  originates  from  trade  with  expenditures .  are  in  countries  like  'ooni  largo  at  present,  for,  unle.ss 

tial,  particularly  if  tnere  were  va-  oKie  goods  for  civilian  purposes  on  these  cour.tiies  will  depend  partly  ,,  ofariinD-  nron  flio  omnllor  a-iii  tltoso  olistaclis  are  ov'erenme.  there 


.  ,  ,  _  Consumer  expenditures  in  retail 

tial  trade  balances  the  latter  con-  g4g,,gg  Canada  during  October, 
stituting  a  highly  competitive  mar-  g,  measured  hy  the  composite  in- 
ket  He  saw  a  good  omen  for  fu-  dex  for  fourteen  trades  dealing 
ture  world  trade  relations  in  the  mainly  in  food,  clothing,  household 

„  _  _ u...  and  personal  requirements,  were 

conference  at  Bretton  Wood..  4.^,^  higher  than  in  Octo- 

he  warned  that  government  pa-  j,p,._  4943^  and  were  two  per  cent 
ternalism  and  legislation  alone  above  the  dollar  volume  for  Sep- 
could  not  attain  the  desired  goal  tember.  The  unadjusted  mdexes  of 

sales,  on  the  base  1935-19.?9— -100, 
which  would  come  only  with  fore-  for  October,  178.6 

sight  and  toleration  between  all  f^^  44,g  preceding  month  and  173.3 
cla.sses,  rural  and  urban,  employer  for  October,  1943.  The  Increase  In 
and  emplovee.  Nor  would  putting  sales  for  the  first  10  months  of 

.u  _ _ _  aC  va/ii  1944  ^as  eight  per  cent  over  the 

Into  practice  the  theories  of  radi-  pg,.,^^  ^4  7943 

cal  reformers  or  the  formation  of  - 

multiple  parties  bring  the  desired  Steel  Required 

To  Make  Munitions 

"IT  IT  Stiff  resistance  encountered  by 

Employment  Decline  Allied  troops  on  the  western  front 

Unusual  for  October  and  continued  pressure  for  war  ma- 

General  industrial  employment  ‘erials  have  delayed  delivery  on 
in  CaLda  declined  during  October.  <«rrent  steel  orders,  acc^ording  to 
with  22.577  employees  being  laid  ,  the  American  magazine  ^eel 
off.  mainlv  from  manufacturing:  Expansion  or  war  needs  is  es 

fYrms  and  construction  projects,  ac- ;  Pee'al  >’  apparent  in  bars  and  forg- 
cordlng  to  the  Dominion  Bureau  of ! ‘"K  billets,  required  for  the  she 
St  t ■  tl  8  '  heavy  artillery  program  as  well 

The  bureau  said  that  it  was  thejas  for  materials  for  heavy  trucks 
first  time  since  1941  that  the  em-  fPd  combat  tanks,  the  trade  pub- 
ployment  trend  for  October  had 

shown  a  downward  trend.  ^  ^  , 


861,599  persons  was  employed  by 
the  14.921  establishments  furnish- 


W^ashington  reports  now  a  22  per 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Bank  Debits — 10  Monllis  . 

Chartered  Banks — Oct.  31 : 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Loans  . 

DOMINION  FINANCE— 

Total  Revenues  . 7  nios. 

Ordinary  Expenditures  . 7  inos! 

W’ar  Expenditures  . 7  mns. 

National  Inronie  . S  nios. 

BUSINESS  CONDITIONS— D.B.C. 

General  Economic  Situation- 

Index  of  Physical  Xolunie  of  Business 

9  months . 19.V)-9  equal  100 

Index  of  Industrial  Productlori 

9  months . I9:i.'i-9  equal  100 

Froduction  and  General  Boeiness— 

Mineral  Production — 

9  months .  .  1935-9  equal  100 

Gold — 9  months  . Fine  Ozs. 

Coal — 9  months  . Tons 

Mfg.  Production — 

8  months . 19;t.5-9  equal  100 

Flour  Production — 8  months . Bbis. 

Cattle  Slaughtering — 9  inontlis . No. 

Hog  Slaughtering —9  months .  No. 

Cigarettes  released — 9  months . No. 

Cigars  released — 9  months . No. 

Leather  Boots  &  Shoes — 8  months  Pi  s. 
Raw  Cotton  Consumption — 9  inos.  l.bs. 
Newsprint  Production — 10  mos  Tons 
Steel  Ingot  Product. — 9  mos..  l  ong  Tons 
Pig  Iron  Proiluct.--9  inos...  Long  Tons 
Contracts  Awarded — 9  months  .  ...  I 
Bldg.  Permits,  ,58  Mimic.— 9  mos.  . .  $ 

Elec.  Power  Output — 9  months  .  kw.li. 

INTERNAL  TRADE— U.B.S. 

Wholesale  Sales — 8  months.  19.3;'-39  equal  too 
Retail  Sales— 8  months . 1935-39  equal  100 

PRICES— D.B.S. 

Wholesale  Price — Sept .  1926  equal  100 

Cost  of  Living — Sept. .  193.5-9  equal  100 

Index  Com.  Stocks — Sept. . .  10.1.5-9  equal  100 
Index  Bond  Yickis -Sept . 19.35-9  equal  100 

GRAIN  STATISTICS— Busheli—D.B.S. 

Wheat  in  Store — Nov.  30  . 

EMPLOYMENT— D.B.8. 

Sept,  sverace  uaadjasted — 

General  index . 1926  equal  10# 

Manufacturing  . 

Logging  . . 

Mlnirfg  . 

Construction  . 

Trade  . 

TRANSPORTATION— n.B.S. 

Railway  Car  Loadin*, 


1944 

I 

48,9011,000,000 

2,199,819.803 

2,188,'.»3I,3I5 

953,691,074 

1.613,008,570 
3MI  '.Ml., 
1.9.96. 7.58. .'5:5 
6,026.000,000 


1943  Change 

4  % 

43,000,000,000  -f  13.7 

1,826,8.37,685  -i-  20  4 
1,961,160,911  -(-  27.0 

985,406,648  —  3.2 


1.971.6.31,416  -i-  0.8 

5,660,000,000  +  6.5 


239.2 

233.3 

+ 

2.5 

*70.3 

269.9 

+ 

0.1 

236.1 

242.9 

2.8 

2,189,4911 

2.788,;t96 

— 

21.5 

12,3:10,350 

13,167,991 

— 

6.4 

294.8 

289.7 

+ 

1.8 

15,931,785 

15,984,748 

0.3 

1.436,850 

1,189,477 

-i- 

20.8 

6,.56I,2S2 

4.670,596 

-r 

40.5 

8,573,080,989 

141,755,044 

19,872,91,3 

120,7.59,767 

2.496.050 

2,2.36,181 

l,412..3,8.5 

2:14,404,200 

72,844.6.52 

30,187,935,000 


8,204,882,918  +  4.5 
146,0,54,128  —  0.9 
19,404,528  -f-  2.4 

1.37,915,938  —  12.5 
2,170,668  -t  .0.5 
2.237,736  —  0.6 

L:13I,900  -f  6.0 
160,729,600  -t-  45.8 

10,012,447  -f  58.3 
29,898,835,000  +  0.9 


165.4  -f  10.2 
149.8  -f  6.2 


99.2  +  3.4 
118.1  +  0.8 
84.0  —  IJ 
97.6  —  0.4 


262,68.3,023  +  0.2 


182.5  -t-  0.1 
223.7  -I-  0.8 

177.4  -f  17.1 

159.4  —  2.2 

128.6  —  20.7 
1.52.5  -f  6.0 


RAILWAY  EARNINGS— C.  M.  B. 
October 

Operating  Revenues  . 

Operating  Expenses  . 


Net  Revenues  . 

Ten  Months — 

Operating  Revenues 
Operating  Expenses 


Week  to  Dec.  2  Week  ago 
72,365  77,578 

3,402,991  3,216,969 

Cura,  to  Dec.  2  Y r.  ago 

1944  1943 

?  $ 
37,496,000  37,585,000 

32,324,000  28,346,000 


Net  Revenue 


C.  P.  R.— October 

Gross  earnings  .  . 
Working  expenses 

Net  earnings  .  . 
Ten  Months — 

Gross  earnings 
W'orking  expenses 


.365,614,000 

299.261,000 


28,160,691 

22,402.161 


226,11.3,672 

2.33,731,021 


364,5.34,000 

283,177,000 


26,344.166 

20,502,749 


Year  ago 
73,693 
3,145,374 
2  yrs.  ago 

Chang* 

« 

—  89,000 

+  3,978,000 


-I-  1,110,000 
-f  16,084,000 


4  1,«16,.525 
-t-  1,899,412 


leu.  ur.muiu  luiM  as  umre  were  post-war  years,  since  Canadian  im-  e<mu mui mg  lacru.  U.  a.ieviauus  countries  Will  be  very  im-  Diirins:  the  transilional  period 

consistently  lietore  the  war.  Under  ports  from  the  United  States  are  portant.  far-siqhted  and  hold  approaches 

the  less  favoiahle  sets  of  circum-  iji^giy  to  he  sulistantial  in  relation  deficits  with  the  United  States.  The  ghort.  the  larger  Canadian  "*•'  ''e  necessary  to  overcome  the 

rilai  f  occur,  these  to  Canadian  exports  to  the  United  nHat'nntos  frnm wftii  furchases  of  merchandise  and  other  Potential  obstacles  which  seem  to 

deficit.  V‘  States  oticc  the  production  of  dur-  originates  from  trade  with  oxpenditures .  are  in  countries  like  '"o™  largo  at  present,  for,  unle.ss 

tial,  particularly  if  tnere  were  va-  ghig  goods  for  civilian  purposes  on  these  c'ourdiies  will  depend  partly  sterling  area,  the  smaller  will  tliese  obstacles  are  overcome,  there 
riations  in  the  levels  of  economic  this  continent  has  been  resumed,  ‘ success  reach-  shortage  of  Canadian  dol-  >8  the  prospect  that  much  of  the 

activity  on  this  continent.  The  range  of  United  States  com-  in  the  Pff“^'t^  for  exchange  and  these  countries,  and  conso-  prodiiclive  resources  of  Canada 

Eaily  in  tjie  war  the  deficits  on  modities  normally  purchased  by  ’Ronetary  stabilization.  quently  the  less  will  be  the  amount  ”ol  he  fully  employed.  The 

current  account  were  swollen  to  an  Canada  is  very  wide.  There  seem,  f'lose  Relationship  ej  other  means  of  financing  which  s-l’ccial  sigiiiricanco  of  exports  to 

abnormal  size  by  the  heavy  Cana-  however,  to  be  more  limitations  to  This  brief  summary  of  the  out-  w  ill  have  to  be  arranged.  the  ’  Canadian  economy  has  often 

dian  demands  for  capital  equip-  the  range  of  Canadian  commodi-  look  for  certain  aspects  of  Can-  The  new  export  credits  insur-  '’ren  demonstrated, 

nient.  Raw  materials  and  eompon-  ties  for  which  permanent  markets  ada's  balance  of  payments  points  ance  legislation  has  been  designed  A  level  of  exports  after  the  war 
ents  whleli  were  procurable  only  in  the  United  States  are  likely  to  to  the  close  relationship  which  to  provide  some  of  the  credit  fa-  much  higher  than  before  the  war 

in  the  United  States  and  which  exist  than  in  the  case  of  Canadian  there  will  be  between  the  balance  ciiities  which,  it  appears,  will  he  would  seem  nn  atlainuhle  and  de- 

were  essential  for  the  development  imports  from  the  United  States,  of  payments  and  trade  with  differ-  required  to  meet  the  special  needs  sirahle  objective  for  Canada,  even 

of  Canada’s  war  prodiirtion  pro-  Nevertheless,  the  prospects  are  ent  countries  and  areas,  if  some  of  of  the  transitional  years.  While  the'  though  this  requires  the  provision 
gram.  In  the  three  years  before  the  good  for  exports  of  many  Canadian  the  currency  problems  which  have  total  amount  of  credit  that  will  of  considerable  amounts  of  credit 

war  Canada’s  deficit  on  current  ac-  commodities  to  the  United  States,  heen  experienced  during  the  war  eventually  be  required  during  the  during  the  transitional  period.  It 

count  with  the  Ijiitod  States  alone  such  as  newsprint,  lumber  and  continue  to  exist  for  a  period  after  period  of  transition  to  meet  all  the  will,  in  fact,  be  an  essential  ele- 

ranged  from  $77  million  in  1937  other  wood  products,  if  the  na-  it  ends.  Exchange  and  financial  fac-  potential  needs  may  appear  rela-  ment  in  the  maintenance  of  a  high 

to  $149  million  in  19.38.  The  cur-  tipnal  income  of  the  United  States  tors  will  continue  to  be  associated  lively  largo,  its  proportions  should  level  of  employment,  for  possibly 

rent  deficit  expanded  to  a  record  should  continue  at  higher  levels  with  our  export  trade.  he  judged  in  relation  to  longer-  no  other  generating  factor  is  so 

level  of  $318  million  in  1941  hut  than  before  the  war.  There  would  During  the  transitional  years  term  trade  objectives.  well  adapted  to  the  existing  struc- 

declined  sharply  after  that,  mainly  bO'an  additional  adverse  factor  if  special  credit  facilities  w'ill  have  Because  of  the  nature  of  our  ture  of  the  Canadian  economy. 


.  _ productiou  IncTease  in  the  cur¬ 
ing  returns  to  the  bureau,  com-  ^  artillerv  shells  durinir 

pared  with  1,884,176  persons  at  rent  rate  or  artniery  sneiis  during 

September  1.  The  loss  of  the  22,577  ''  errenT'InSYe  a?^ 

em^ployees  amounted  to  112  Per  gJ^^P^gUion  pioducU^ 

"  The  report  showed  that  of  12,963  I 

laid  off  by  manufacturing  firms  the  P  Jj  i  ..i  *•  t  a  i 

decline  was  contra-seasonal  while 

the  construction  decline  was  sea- 1  '=“■ 

sonal  but  larger  than  usual  at  Oc-  j  P 
tober  1. 

_  i  Lt.AD  PRODUCTION  DOWN 

Smaller  Grain  Movement  |  Ottawa  —  Canadian  production 

I  >v>zi;..ar.  !  unrefined  lead  during  Septem- 

Ketiected  by  Car  Loadmgs  I  increased  18,908,765  pounds 

Stocks  of  Canadian  wheat  in  from  the  previous  month’s  total  of 
store  or  in  transit  in  North  Am-  18,319,445  and  declined  42.5% 
erica  at  December  7  totalled  368, -|  from  the  September,  1943,  total 
736,292  bushels.  Including  331,-i  of  32,884.233  pounds,  the  Doinin- 
802,022  bushels  in  Canadian  posi-  ion  Bureau  of  Statistics  reports, 
tions  and  36.916,270  in  U.S.  posi-  During  the  first  nine  months  of 
fions.  according  to  the  Dominion  1944,  Canada  produced  213,896.- 
Bureau  of  Statistics.  On  the  corres-  074  pounds  of  lead,  compared  with 
ponding  date  last  year  stocks  total-  342,399.749  pounds  in  the  same 
led  364,012,298  bushels.  period  last  year. 

Farmers  in  Western  Canada  de-  _ _ _ 

livered  7,032,046  bushels  of  The  Financial  Times  reaches  a 
wheat  from  farms  during  the  week  i  class  of  people  who  are  Interested 
ended  December  7,  compared  with  In  and  able  to  buy  investment 
9,752,186  in  the  previous  week.  *  securities. 


WAS  GEARED  TO  COMMERCE 


About  1926  an  era  of  great  expansion  began 
in  the  aviation  industry  on  this  continent. 
During  the  following  eight  years,  networks  of 
airlines  spread  over  North  and  South  America. 

Nickel  Steels,  because  of 
their  superior  strength  and 
toughness,  were  used  for 
crankshafts,  connecting 
rods,  propeller  shafts, 
gears  and  other  vital 
parts  of  the  new  air¬ 
plane  engines.  Other 
Nickel  alloys  were  used 
to  give  longer  service 


242,303,471 

203,760,193 


1  23,750,201 
+  29,073,828  I 


\S 


-rvAt 


life  at  high  temperatures  when  exposed  to 
corrosive  exhaust  fumes. 

The  Canadian  Nickel  industry  through  its 
research  laboratories  and  rolling  mills,  gave 
every  possible  assistance  to  the  aviation  in¬ 
dustry.  Thus  another  new  market  was  developed 
to  help  take  the  place  of  war  markets  wiped 
out  in  1918. 

Today  Canadian  Nickel  is  again  diverted  to  war 
purposes,  and  again  the  industry  looks  to  the 
future  with  confidence.  Plans  are  ready  to  develop 
and  expand  old  and  new  peacetime  markets,  so 
that  the  Nickel  industry  may  continue,  through 
its  own  initiative  and  enterprise,  to  make  still 
greater  contributions  to  Canada’s  welfare. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  King  Street  West,  TORONTO 
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Saskatchewan  Sees  Variety 
Resources  as  Aid  to  Farms 

Use  of  New  Industrial  Processes  to  Provide 
Alternative  Market  Grain  Production  —  Ir¬ 
rigation  and  Soil  Conservation  to  Match  Pro¬ 
gress  Towards  Full  Mechanisation. 


Canada's  Totem  Pole  Economy  Needs 
A  Preserving  Treatment 


lly  K.  (  .  KKTI, 


EVEN  though  at  the  present 
time  there  may  be  ?.  certain 
amount  of  wondering  about  the  in¬ 
dustrial  future  of  Saskatchewan, 
engaged  as  the  province  is  in  ex¬ 
perimenting  with  various  forms  of 
government  action,  the  future  of 
the  province  as  a  producer  of  a 
■wealth  remains  as  assured  as  it 
has  been  since  the  area  joined  the 
Dominion  in  Confederation. 

Almost  completely  agrarian,  be¬ 
ing  given  to  the  production  of 
grains  from  soil  eminently  suitable 
if  supplied  with  water,  the  esti¬ 
mated  90  million  acres  of  arable 
land  must  remain  the  chief  source 
of  the  prte- luce's  wealth.  Neverthe¬ 
less,  the  province  has  substantial 
sources  of  forest  products,  of  lum¬ 
ber  and  paper  pulp,  and  is  produc¬ 
ing  minerals  in  no  mean  quantity. 

There  are  coal  mines  at  Estevan; 
there  is  natural  gas  and  an  indi¬ 
cation  of  oil  at  I.loydminster  and 
there  are  gold,  silver  and  base  me¬ 
tals  in  the  northwest  corner  of  the 
province  where  part  of  Precam- 
brian  belt  has  been  given  over  to 
exploitation.  In  the  southern  part 
of  the  province  are  to  he  found  im¬ 
portant  sodium  sulphate  deposits, 
and  industrial  clays  are  mined  and 
processed  in  the  same  area.  There 
have  been  sufficient  indications  of 
Iron  deposits,  nickel-copper  sources 
and  glass-sand  deposits  to  promise 
further  exploration  and  develop¬ 
ment  in  years  to  come. 

The  industrial  structure  of  the 
province  has  to  a  great  extent  been 
built  on  these  resources.  Clay  in¬ 
dustries  and  brickyards,  smelting 
and  mining  plants  near  the  Mani¬ 
toba  border,  coal  briquetting  yards 
at  Bienfait,  fur  farming  and  saw 
mills,  and  the  vai-ious  industries 
connected  with  the  processing  of 
agricultural  products  all  contribute 
to  making  Saskatchewan  a  province 
of  potential  industrial  expansion. 

»  * 

With  142.000  farms  in  operation 
in  the  province,  lands  being  val¬ 
ued  at  over  60q  niillion  dollars  and 
marketing  of  fai'in  products  being 
the  chief  economic  factor  in  the 
past,  and  for  some  years  to  come, 
it  is  only  natural  that  those  con¬ 
cerned  with  the  future  of  Saskat¬ 
chewan  should  look  primarily  to 
agriculture  for  an  answer. 

Wide  areas  of  the  province  re¬ 
quire  a  more  regular  flow  of  water 
than  Is  provided  by  nature  during 
the  occasional  dry  season.  Since 
the  prosperity  of  Saskatchewan  is 
so  completely  tied  in  with  the  pro¬ 
duction  of  bread  and  coarse  grains, 
it  may  be  assumed  that  one  of  the 
first  major  post-war  projects  to  be 
undertaken  by  the  province  and  by 
the  federal  government  will  "be  to 
provide  Irrigation.  The  chief  rivers 
of  the  province,  the  Saskatchewan, 
the  Assiniboine  and  the  Souris  will 
sooner  or  later  have  to  go  to  work 
to  a  greater  extent  than  now  to 
keep  the  subsoils  moist  and  the 
topsoils  fertile.  Especially  in  some 
sections  of  southern  Saskatchewan 
is  this  true  for  it  is  here  that 
most  of  the  losses  have  occurred  in 
the  past  when  the  naked  soil  has 
blown  away  in  dry  dust,  robbed  as 
it  was  both  of  its  natural  cover  on 
top,  and  of  the  subsoil  waters  by 
long  absences  of  rain. 

Another  aspect  of  farming  in  Sas¬ 
katchewan  which  will  receive  the 
attention  —  and  one  incidentally 
which  must  have  considerable  so¬ 
ciological  consequences  also  —  is 
the  increased  acreage  needed  by 
individual  farmers,  if  grain  pro¬ 
duction  is  to  remain  profitable  even 
during  good  seasons.  The  competi¬ 
tion  created  in  grain  markets  by 
wheat  grown  and  harvested  under 
fully  mechanized  conditions  make 
It  impossible  for  any  team-of-horses 
farmer  to  stay  in  the  business.  Me¬ 
chanized  farming,  catling  for  a 
great  variety  of  implements,  re¬ 
quires  substantial  acreages  of  at 
least  1^2  to  two  sections  (4S0  to 
720  acres)  if  operations  are  to  be 
carried  out  profitably.  No  smaller 
farm,  unless  under  very  exceptional 
circumstances,  can  afford  the  over¬ 
head  due  to  mechanization. 

The  trend  therefore  is  towards 
fewer  farmers  with  larger  farms, 
and  away  from  the  small  family 
homestead  that  could  send  boys  to 
college  and  provide  even  the  mini¬ 
mum  comforts.  What  form  this 
consolidation  of  farm  lands  in 
fewer  and  larger  farms  will  take 
must  to  a  great  extent  depend  upon 
political  trends  and  the  growth  of 
the  co-operative  movement. 

Saskatchewan  is  of  course  Can¬ 
ada’s  great  co-operative  province. 
One  may  be  buried  co-oi)eratively 
as  easily  as  one  may  buy  or  sell 
one's  requirements  or  produce  co¬ 
operatively.  It  is  a  form  of  doing 
business  not  so  much  admired  by 
some  other  sections  in  Canada,  but 
It  is  as  such  accepted  in  Saskat¬ 
chewan  and  there  to  stay.  This  is 
one  factor  which  may  substantially 
influence  the  future  development 
of  business  not  only  in  the  pi-ovince 
but  also  in  Canada  as  a  whole. 

Having  recently  raised  the  mat¬ 
ter  of  taxation  as  applied  to  the 
profits  of  co-operatives  4n  all  kinds 
of  business  enterprise,  the  wheat 
pool  organizations  have  provided, 
more  or  less  inadvertently,  an  ex¬ 
cellent  reason  for  the  reconsidera¬ 
tion  of  our  whole  corporation  tax 
Btructure.  In  the  west,  where  in¬ 
dividual  and  I'ompf  titive  enterprise  j 
has  opei'ated  for  many  years  side  by  j 
Bide  with  the  co-operatives,  it  is 
readily  admitted  that  there  is  ample 
room  for  both  Tonns  of  enterprise, 
but  only  under  the  condition  that 
an  equitable  solution  is  found  for 
the  matter  of  corporate  taxation. 

Uegardless  however  as  to  the  de¬ 
velopments  in  this  matter  and  in 
related  matters,  some  of  which  ere 
of  a  temporary  nature  and  some  of 
which  beai'  the  character  of  more 
permanent  problems,  the  citizens  of 
the  province  are  even  now  prepar- 


Alberta  Has  Great  Potential 
Resources  of  Natural  Power 

Hydro  Developments  Offer  Opportunity  for 
Continued  Growth  of  War-time  Industry  — ^ 
Coal,  Oil  and  Natural  Gas  Add  to  the  Avail¬ 
able  Supply  of  Industrial  Energy 


i  ing  for  a  great  amount  of  indus¬ 
trialization  wherever  that  is  pos¬ 
sible.  Partly  this  has  the  purpose 
of  advancing  the  interests  of  local 
population  who  have  depended  to 
a  great  extent  upon  outside  sources 
for  manufactured  products;  partly 
it  is  due  to  a  desire  to  provide  a 
variety  of  employment  opportuni¬ 
ties  for  farm  labor  occupied  only 
part  of  the  year. 

* 

The  latest  development  of  this 
nature  is  the  forming  of  a  $2^4 
niillion  development  program  by 
the  Co-operative  Producers  Ltd., 
having  in  mind  the  utilization  of 
farm  products  in  industry  and  the 
making  of  goods  for  farm  use. 
First  unit  to  be  built  in  Saskatoon 
will  be  a  seed  oil  plant,  processing 
1.000  bushels  of  flax  seed  per  day. 
Other  projects  on  the  program  are 
a  Glycol  plant,  using  a  National 
Uesearch  Council  process  and  hand¬ 
ling  2,000  bushels  of  wheat  daily. 
A  flour  milling  plant  for  process¬ 
ing  all  grains.  Construction  of  a 
grain  handling  and  storage  plant 
capable  of  receiving  and  shipping 
all  kinds  of  grain  and  flax.  The 
construction  of  a  starch  and  glu¬ 
cose  plant.  The  building  of  a  plant 
for  the  production  of  stock  feeds 
from  grain  by-products  and  ware¬ 
house  facilities  to  serve  all  these 
Installations. 

This  policy  is  in  line  with  the 
announced,  intention  of  the  present 
provincial  government  to  provide 
markets  for  grain,  alternative  to 
the  present  sole  outlet,  that  of  hu¬ 
man  consumption.  During  the  war 
years  the  industrial  possibilities  of 
grain  have  become  more  widely 
recognized  and  an  attempt  is  here 
made  to  stabilize  the  grain  grow¬ 
ing  industry  by  using  industrially 
what  can,  on  occasion,  not  be  con¬ 
sumed  otherwise. 

The  location  of  the  new  plants 
in  Saskatoon  is  by  no  means  a  hap¬ 
hazard  development.  The  city  is 
well  located  for  such  purposes  both 
from  the  point  of  view  of  transpor¬ 
tation,  availability  of  raw  materials, 
adequate  water  supplies  and  ade¬ 
quate  sewage  disposal  plants. 

Thus  the  City  of  Saskatoon  is  al¬ 
ready  assured  of  substantial  adeji- 
tions  to  employment  facilities, 
which  together  with  some  other 
factors  make  the  future  of  the  city 
a  promising  one  from  the  economic 
point  of  view.  Industrial  develop¬ 
ment  carried  over  into  the  peace 
years  will  be  of  a  nature  requiring 
no  conversion  from  war  use.  There 
are  adequate  supplies  of  electric 
power  and  natural  gas.  the  latter 
10  be  yet  Introduced,  and  the  city 
itself  is  in  sound  financial  condi¬ 
tion  enjoying  a  declining  mill  rate 
on  local  properties. 

V  * 

Saskatchewan  generally  has  ex¬ 
perienced  a  slight  drop  in  popula¬ 
tion  during  the  war  years,  due  to 
the  fact  that  enlistments  into  the 
armed  services  and  eastward  migra¬ 
tion  of  War  workers  has  been  great¬ 
er  than  the  natural  growth  of  the 
population.  This  is  however  a  strict¬ 
ly  temporarly  situation  and  does  not 
Pliply  to  the  cities  of  Saskatoon  and 
Regina  both  of  which  have  shown 
increases  in  population.  Saskatoon, 
the  chief  centre  of  the  province 
serves  a  trading  zone  of  almost 
have  a  million  people  in  the  pros¬ 
perous  northern  parts  of  the  prov¬ 
ince. 

A  major  development  affecting 
the  fortunes  of  the  people  of  the 
prairie  provinces  is  the  unity  of 
purpose  which  is  gradually  devel¬ 
oping  among  the  three  provinces,  of 
which  Saskatchewan  forms  the 
centre.  The  three  governments  are 
firmly  determined  to  act  in  unison  I 
(.n  any  matter  affecting  the  welfare  j 
of  their  land,  such  as  problems  of| 
irrigation,  and  since  the  economic  ! 
aims,  the  general  pattern  of  their  ! 
resources  and  the  sociological  | 
structure  of  their  populations  are  ; 
similar,  a  gradual  meshing  of  eco- ' 
nomic  progress  can  be  expected  ; 
from  here  on.  regardless  of  the  QC- 
casional  difference  on  political  mat¬ 
ters  which  can  only  be  disputes  as 
to  approach,  and  never  disputes  as 
to  principle. 

Since  the  partial  adoption  of  the 
mixed  farm  principle  throughout 
the  west  the  whole  face  of  the  farm 
economy  has  been  lifted.  Reason-  j 
able  development  of  local  and  in-  j 
digenous  industries,  making  use  of 
the  resources  and  the  man  power 
and  catering  to  growing  popula¬ 
tion  can  be  anticipated.  This  is  one  * 
of  the  consequences  of  the  war.  ! 
which  has  made  tank  mechanics  I 
out  of  farm  boys  and  war  workers 
out  of  itinerant  farm  labor.  Sas-  ■ 
katchewan  farmers  and  their  com-  j 
munities  have  been  rehabilitated  j 
financially  during  the  past  fewj 
years,  as  the  enjoyment  of  a  large  ^ 
and  stable  market  for  their  pro¬ 
ducts  has  enabled  them  to  reduce  i 
mortgagevB  to  the  lowest  level  in  | 
many  years.  With  a  promise  of 
substantial  projects  to  restore  or 
conserve  the  soil,  to  water  it 
through  irrigation  ditches,  and  with 
some  other  measures  that  probably 
will  be  adopted  to  ensure  contin¬ 
uity  of  production  in  one  form  or 
another,  there  will  never  again  be 
a  Ume  of  concentrated  misery  such 
as  existed  some  years  ago,  when, 
as  one  small  town’s  man  told  this 
observer,  “Me  and  the  Mayor  were 
the  only  two  fellows  who  weren't 
on  relief;  he  because  he  was  the 
mayor  and  me  because  1  had  writ¬ 
ten  a  liook  and  got  some  royalties 
from  it. 

lU  ILDIN'G  l.N  IJ.G. 

Victoiia. — In  a  recent  survey  of 
24  major  centres  in  British  Colum¬ 
bia  it  is  indicated  that  civilian  con¬ 
struction  for  the  ten  months  to  the 
tmd  of  October  amounted  to  almost 
$2 1, (too. 000,  as  compared  with  $9.- 
000,000  for  the  same  period  of 
1943. 


THE  Western  Canadian  wonders  how  long  he 
■will  have  to  be  the  low  man  on  Canada's  economic 
totem  pole.  He  has  come  to  regard  himself  as  such, 
and  the  remark  “goldarn  easterner”  is  much  more 
frequently  heard  than  a  similar  approbrium  in  the 
opposite  direction.  Having  by  force  of  habit  as  well 
as  by  a  variety  of  circumstances  occupied  this  posi¬ 
tion,  the  average  westerner  nevertheless  has  devel¬ 
oped  an  intense  pride  in  his  accomplishments,  be¬ 
cause  he  feels  that  what  the  west  has  done  has  been 
done  not  because,  but  in  spite  of  the  ‘‘help”  given 
him  by  the  east.  This  is  the  story  of  the  Canadian 
west  and  there  is  no  reason  why  it  should  be  edited 
any  more  carefully  than  any  other  story  of  a  man 
■who  has  been  done  wrong  and  insists  on  another 
hearing. 

The  war  has  considerably  strengthened  the  posi¬ 
tion  of  the  western  economy.  Not  only  has  it 
brought  money  to  the  producers  and  hewers  and 
tillers,  but  what  is  more  important  it  has  shown  that 
given  half  a  chance  the  people  on  either  side  of 
the  Great  Divide  can  fend  for  themselves  very  well 
in  the  more  refined  arts  of  industry,  that  in  the  past 
have  been  thought  to  belong  to  the  particular  genius 
of  Central-Eastern  Canada. 

The  story  of  making  a  living  in  the  West  in  spite 
of  crop  failures  and  in  spite  of  the  many  other 
things  which  affect  an  economy  based  on  the  pro¬ 
duction  of  primaries,  such  as  foodstuffs,  lumber 
and  ores,  has  been  a  dragging  one.  The  difference 
of  opinion  between  the  ‘east’  and  ‘the  west’  about 
tariffs,  about  industrialization,  about  freight  rates, 
about  population  questions,  are  fundamental  dif¬ 
ferences  which  can  not  be  decided  by  act  of  par¬ 
liament.  They  are  differences  based  on  natural 
growth  phenomena;  they  are  based  on  intangibles 
such  as  outlook  and  climate  and  even  on  history. 

*  *  >t- 

They  are  influenced  by  similar  currents  of 
thought,  treated  similarly,  in  the  areas  to  the 
south  of  us  where  the  empire  complex  that  affects 
people  when  they  are  isolated  with  their  own  con¬ 
cepts,  is  just  as  strong.  The  Mid-west  Empire 
built  around  Chicago;  the  Rocky  Mountain  King¬ 
dom;  the  immense  self  sufficiency  of  California 
and  all  the  rest  of  these  concepts  are  no  more  fanci¬ 
ful  than  the  economic  Empire  of  Alberta-Saskat- 
chewan  that  not  so  long  ago  found  favor  with  a 
Cabinet  klinister  and  became  the  subject  matter 


of  a  serious  work  by  a  Canadian  economist.  Win¬ 
nipeg  as  the  center  of  a  vast  new  economic  empire 
of  the  whole  North  American  middle  west  is  not  any 
more  far-fetched  than  a  new  sovereignty  estab¬ 
lished  along  the  shores  of  the  Pacific,  from  Mexico 
to  Alaska  and  bounded  in  the  east  by  the  crest  of 
the  Mountains.  All  these  ideas  at  one  time  or  an¬ 
other  have  found  favor  with  North  American  we.st- 
erners,  along  with  the  Townsend  Plan,  Social  Credit 
dividends,  novel  forms  of  unradical  socialism  and 
fundamentalist  religions,  political  isolationism  and 
the  pursuit  of  happiness  through  successive  rein¬ 
carnations. 

The  suspicion  that  these  manites-tations  are  based 
on  a  feeling  of  economic  neglect,  that  they  are 
always  associated  with  growing  pains  of  people  in 
the  aggregate,  is  probably  correct.  In  any  case, 
as  far  as  the  Canadian  west  is  concerned  the  story 
is  an  economic  one  and  it  has  been  told  before. 
At  limes  it  has  been  told  playfully,  when  the  treas¬ 
uries  were  full  and  the  tempers  mellowed  by  suc¬ 
cessful  crops  and  maiiketing  arrangements.  At 
times  the  language  has  not  been  so  temperate; 
there  have  been  hints  of  a  willingness  to  jeopardize 
Confederation  and  only  a  few  years  ago  Premier 
.lohii  Bracken  of  .Manitoba  could  talk  of  boycotting 
Ontario's  goods  and  find  applause  for  his  words. 

4^  V  ¥ 

Economic  causes  of  disunity  are  always  the  more 
persistent  ones  and  as  everywhere  else  they  are 
the  fundamental  causes.  The  time  when  the  story 
will  again  be  told  by  the  elected  representatives 
will  not  be  long  in  coming.  The  war  and  its  pros¬ 
perity  have  not  solved,  they  have  but  shelved  the 
problem  of  providing  alternative  livelihoods  to  the 
people  of  western  Canada.  On  this  answer  to  this 
problem  will  depend  to  a  great  extent  the  political 
history  of  Canada.  The  answer  must  deal  with  more 
matters  than  the  redistribution  of  taxing  powers, 
than  the  shuffling  of  income  for  the  provincial 
authorities.  It  will  need  more  than  occasional  hand¬ 
outs  by  federal  governments  under  political  pressure 

The  answer  will  have  to  deal  with  the  populating 
of  areas,  the  developing  of  resources;  the  reclaim¬ 
ing  of  land:  the  providing  of  local  markets  for  local 
manufacture  and'local  manufacture  for  local  mar¬ 
kets.  The  answer  wil]  also  have  to  embody  new 
views  on  the  ethics  of  letting  people  live  even  If 
(Continued  on  Page  14) 


Manitoba  Looks  for  Growth  Through 
Diversified  Effort 

With  Surplus  Water  Powers  Unused  and  Great  Variety  of  Natural  Resources  the  Site  Value 
of  Inland  Province  Gains  in  Importance 


MANITOBA.  Canada's  Central 
province  is  obviously  destined  to 
be  more  than  just  a  gateway  be¬ 
tween  east  and  west,  a  grain  mar¬ 
keting  centre  and  a  hub  for  rail¬ 
way  systems.  In  an  age  when  the 
site  value  of  an  area  Is  no  longer 
dependent  upon  land  communica¬ 
tions  or  accessibility  from  the  sea, 
expansive  inland  parts  of  any 
country  are  of  primary  value.  They 
become  increasingly  more  import»| 
ant  If  it  Is  found  that  they  contain 
land  for  land-hungry  people,  water 
powers  for  energy-hungry  indus¬ 
tries  and  resources  for  the  many 
industries  which  are  forever  look¬ 
ing  for  new  materials,  new  pro¬ 
cesses  and  new  applications. 

Manitoba,  having  this  modern 
form  of  site  value,  having  land  and 
power  and  resources,  is  that  sort 
of  a  country.  It  Is  lilessed  in  addi¬ 
tion  to  all  this,  with  a  restless 
population  that  is  economically 
ambitious,  politically  alert  and 
racially  broadminded,  and  it  af¬ 
fords  a  financial  credit  rating  of 
which  it  may  boast  even  in  the  liet- 
ter  circles,  xvhich  never  knew  the 
meaning  of  poverty. 

No  wonder  then,  that  Manitoba 
should  be  eager  to  go  places;  no 
xvonder  that  it  should  fret  when 
it  is  used  almost  solely  as  a  pool 
for  manpower  and  a  source  of  farm 


produce;  when  it  has  to  carry  all 
the  way  through  the  war  years 
some  .Kt.OOO  horse  power  of  cheap 
and  unused  electricity  while  other 
parts  of  the  country,  placed  no  bet¬ 
ter  and  no  worse,  can  satisfy  nei¬ 
ther  their  requirements  for  power 
nor  those  for  laboring  hands. 

Enough  has  been  tjaid  about  the 
W'ar  effort  of  this  province;  It  has 
been  told  often  in  these  pages,  and 
is  again  reviewed  elsewhere  in  this 
issue.  Mafiitoba,  like  the  other 
western  provinces,  is  not  concerned 
with  the  applause  so  freely  given 
from  time  to  time,  but  rather  ■with 
the  outlook.  In  fourth  place  among 
manufacturing  provinces,  it  has  in¬ 
vested  some  $170  millions  in  in¬ 
dustrial  plant,  employs  some  40.- 
000  in  manufacturing,  and  has  a 
1  ayroll  of  over  $45  millions  per 
annum. 

Substuiitlnl  Hinterland 

It  is  said  that  industries  in  the 
west  should  provide  primarily  al¬ 
ternative  employment  for  farmers 
in  the  off-season.  That  is,  however, 
a  rather  narrow  point  of  view.  Win¬ 
nipeg,  the  center  of  population, 
capital  of  the  province  and  chief 
industrial  center  has  sufficient  of 
a  hinteiland  in  Manitoba,  in  west¬ 
ern  Ontario  and  in  Saskatchewan 
to  warrant  full  time  operations  for 
many  more  industrial  outlets  than 


are  now  employed.  It  has  been  this 
principle  which  has  been  behind 
the  move,  started  some  years  ago, 
to  stress  “Made  in  the  West”  pro¬ 
ducts  which  was  one  of  the  factors 
leading  to  the  closer  integration  ot 
economic  views  on  the  prairies. 
This  integration  is  signified  in 
many  other  ways.  It  is  shown  In 
the  uniform  thought  with  which 
the  people  of  all  three  prairie  prov¬ 
inces  approach  mutual  economic 
problems.  The  forming  of  an  equip¬ 
ment  combine,  financed  partly  by 
co-operatives  and  partly  by  the  gov¬ 
ernments  concerned,  is  one  aspect. 
The  interest  shown  in  the  develop¬ 
ment  of  industries  based  on  wheat 
and  other  field  crops  and  the 
bringing  in  of  new  processes  Inde¬ 
pendent  of  eastern  capital  and  east¬ 
ern  influence,  is  another. 

Manitoba  employs  about  9  0,000 
people  in  manufacturing,  mining, 
logging,  communications,  trans¬ 
portation,  construction  and  serv¬ 
ices  which  means  that  the  figure 
mentioned  above  as  employed  in 
manufacturing  alone  represents 
substantially  more  than  40%  of 
all  those  employed  outside  of  agri¬ 
culture.  On  these  figures  a  good 
deal  can  be  built  and  the  future 
will  show  whether  what  is  to  be 
built  will  be  done  with  the  good- 
( Continued  on  Page  14) 


British  Columbia  Travels  Unique  Path 
Towards  Economic  Progress 

Wealth  of  Resources,  Fertile  Land  and  Moderate  Climate  Make  Coast  Canadians  an  Amb!> 
tious  Peoplci —  Far  East  to  Play  Major  Role  in  Development 


BRITISH  COLUMBIA,  a  prov¬ 
ince  of  iirimary  iiidu'^tiies  in  which 
secondary  enterprises  are  becom¬ 
ing  increasihgly  more  important, 
has  come  again  to  realize  during 
the  war  years,  the  position  which  it 
could  play  in  times  to  come.  While 
this  may  be  a  situation  closely 
paralleling  that  of  other  western 
provinces  there  is  nevertheless 
something  very  uniiiue  about  the 
economy  of  British  Columbia, 
something  which  sets  it  apart  from 
other  parts  of  the  country. 

There  is  little  to  compare  B.C. 
with  other  coast  provinces,  even 
though  in  some  primary  basic  in¬ 
dustries  there  may  be  a  resem¬ 
blance.  There  is  coal  on  both 
coasts  of  Canada:  there  is  agricul¬ 
ture  and  tl.ere  are  minerals.  There 
is  shipbuilding  and  there  are  for¬ 
est  industries  wasned  by  the  At¬ 
lantic  as  they  are  by  the  Pacific 
ocean.  And  there  is  a  good  deal  of 
ambition,  and  of  dissatisfaction 
with  matters  which  have  been  left 
unfinished,  as  they  say,  when  Con¬ 
federation  protocols  were  drawn 
up.  But  there  is  a  number  of  vital 
differences  too.  The  outstanding 
difference  perhaps  is  in  the  out¬ 
look  of  the  populations.  Take  this 
business  of  export,  for  instance 
The  west  coast  looks  to  wider  hori¬ 
zons  than  any  other  part  of  Can¬ 
ada,  even  though  every  town  of 
two  lamp  posts  throughout  the 
Dominion  fancies  itself  to  be  on 
the  world's  airways  map  these 
days.  British  {'oluinbians  look  at 
China  and  talk  with  some  author¬ 
ity  cn  its  future.  They  look  at  Al¬ 
aska  and  the  far  northwest,  while 
people  in  the  easternmost  prov¬ 
inces  look  at  far  more  remote  La- 
Itrador  and  the  continent  ot  Eu- 
roi  e.  People  on  the  wi'st  coast  feel 
that  there  is  a  future  in  their  fat- 
horizons,  peopltt  cn  the  east  coast 
know  that  there  is  only  a  past 


where  they  lind  their  horizons  in 
Euiope. 

West  coast  natives  look  to  Aus¬ 
tralia  and  to  South  America  with 
an  eye  that  is  much  more  hopeful 
than  the  people  in  the  east  look, 
say  to  South  Africa  and  other 
lands  south  and  southeast  from 
them. 

Di-eani.s  of  Empire 

It  is  this  outlook,  coupled  with 
the  barriers  of  the  mountains, 
which  make.s  people  in  the  cities 
and  viilleys  of  the  west  coast  go 
ahead,  more  or  less  defiantly  of  the 
rest  of  the  country,  whenever  the 
rest  of  the  country  does  not  care 
to  play  ball  quite  according  to  the 
rules.  And  there  are  many  in¬ 
stances  of  this  detiance  even  as 
there  are  instances  of  a  breaking 
of  the  rules. 

British  Columbia,  much  like  Cali¬ 
fornia,  dreams  of  Empire,  and  she 
would  seem  to  have  everything 
needed  to  make  the  dream  come 
true  except  enough  people  to  w^ork 
out  this  dream.  It  has  land  aplenty, 
frrtile  land  with  a  moderate  cli¬ 
mate,  given  to  the  growing  of  field 
crops  as  well  as  fruit.  It  has  shel¬ 
tered  valleys  and  wide  open  spaces, 
such  as  in  the  area  of  St.  George 
where,  allliou.gh  surrounded  by 
mountains  one  would  look  in  vain 
for  them,  for  they  are  too  remote. 
It  has  water  and  an  everlasting 
backlog  of  it  in  the  winds  which 
come  front  the  sea  and  in  the 
glacieis  of  the  north. 

Britisli  Columltia  also  has  the 
millet  ills  ineded  by  a  technical  age, 
the  resources  for  both  the  chemi¬ 
cal  and  engineering  industries.  It 
has  had  gold  for  a  long  time  and 
during  the  war  has  added  tungsten, 
and  mercury,  to  name  only  a  few  of 
(ho  more  strategic  metals.  It  has 
b  ad  and  zinc  and  silver  and  has 
saved  Canada's  metal-hungry  in¬ 
dustries  twice  within  the  memory 


of  man  from  metal  starvation. 
There  are  the  lumber  resources 
which  are  sufficient  to  rebuild  the 
devastated  houses  ot  the  globe  and 
the  wood  pulp  resources  which  even 
now  produce  one  out  of  every  40 
rolls  of  newsprint  used  in  the  en¬ 
tire  world,  from  the  mills  at  Powell 
River. 

It  has  in  this  one  industry  alone 
a  vast  source  of  foreign  trade  re¬ 
venue,  for  almost  95%  of  the  pro¬ 
duction  of  the  Powell  River  mills 
is  going  into  foreign  markets.  The 
Province  has  the  electric  power, 
and  the  potential  power  yet  to  be 
harnessed  is  far  ahead  of  anything 
shown  elsewhere  in  Canada. 

It  has  also  the  more  gentle  pri¬ 
mary  industries.  Chicken  hatcher¬ 
ies  are  at  a  peak  throughout  the 
coastal  lowTands.  The  valleys  have 
become  proving  grounds  for  new 
seeds  and  new  grasses  and  flower¬ 
ing  bulbs,  and  herds  of  cattle  have 
grown  immensely  due  to  the  needs 
of  war.  Its  fisheries  are  the  envy 
of  people  from  across  the  ocean 
and  the  deep  inlets  of  the  long 
coast  form  unrivalled  harbor  sites 
for  commerce  as  well  as  war.  As 
provlced  by  nature,  British  Co¬ 
lumbia  is  indeed  an  Empire  in  it¬ 
self.  Now  let  us  see  what  has  been 
made  of  it. 

Al'ide  Gain  in  Iniliistry 

The  value  of  basic  industries  has 
increased  from  $221  millions  in 
1937  to  $305  millions  in  1943;  the 
industriii!  payroll  has  increased 
from  $162  millions  to  $381  mil¬ 
lions:  agricultural  production  has 
mounted  trom  $49  millions  to  $85 
millions:  fishery  output  has  risen 
from  $16  millions  to  $32  millions 
and  the  output  of  forest  products 
of  all  kinds  has  grown  from  $80 
iiiillioiis  to  $118  inillioiis.  Fruit 
crops  have  increased  front  $7  mil- 
(Contlnued  oa  Page  14) 


ALBERTA,  with  some  650 
manufacturing  plants,  large  and 
small,  has  no  great  problems  of 
reconversion.  The  manufacturing 
industries  are  not  the  outstanding 
features  of  Alberta’s  industrial 
structure.  This  feature  is  to  be 
found  In  the  vast  amounts  ot 
energy  available  in  four  distinct 
forms,  each  one  having  its  own  ad¬ 
vantages  and  each  one  looking  for 
business.  Water  power,  developed 
at  86  plants  and  providing  over 
500  million  k.w.li.  per  annum  is 
yet  far  from  being  fully  utilized. 
Of  an  estimated  1.5  million  h.p. 
only  95,000  have  been  developed  so 
far,  chiefly  along  the  Bow  River 
into  southern  Alberta  Itiit  even 
this  limited  development  has  en¬ 
abled  the  province  to  lake  on  war 
production  resitonsibilities  which 
few  people  expected  when  war 
broke  out.  five  years  ago. 

Outstanding  amon,g  the  new  in¬ 
dustrial  developments  which  point 
to  permanent  iteacetime  assets 
without  great  changes  are  the  Cal¬ 
gary  Rolling  Mill  development  and 
the  creation  of  a  chemical  plant 
which  will  stay  in  the  fertilizer 
business  after  gunpowder  net'ds 
are  satisfied.  Natural  gas  provides 
the  fuel  for  the  one,  while  great 
energy  requirements  for  the  chemi¬ 
cal  industry  are  provided  by  a  Bow- 
River  development  of  the  Calgary 
Power  Co.  Both  of  these  sources 
of  power  ha-'-e  been  there  before, 
but  the  war  has  enabled  Calgary 
to  prove  its  point.  The  point  was 
that  it  had  the  energy  sources  and 
the  location  and.  in  the  case  of  the 
rolling  mill,  that  it  was  close 
enough  to  the  farm  belt  scrap  pile 
to  justify  the  development,  and  its 
expansion. 

87%  of  Canada's  Coal 

The  largest  coal  deposit  in  Can¬ 
ada  are  found  under  the  sod  and 
in  the  folds  of  the  foothills  of  Al¬ 
berta.  Too  little  use  is  made  of 
these  coal  sources  at  the  moment. 
Considered  uneconomical  for  dis¬ 
tribution  further  east  than  west¬ 
ern  Ontario  and  competing  in  Brit¬ 
ish  Columbia  with  the  native  coal 
of  that  province,  Alberta’s  coal 
provides  cause  for  concern  to  those 
who  would  like  it  to  have  the  place 
in  the  national  economy  that  it 
seems  to  deserve. 

Had  it  been  possible  to  Intro¬ 
duce  greater  numbers  of  Canadian 
consumers,  domestic  as  well  as  in¬ 
dustrial,  to  Alberta  coal,  a  certain 
independence  from  non-Canadian 
sources  might  have  been  achieved 
which  could  have  had  a  lasting  ef 
feet  on  the  industry.  However,  many 
a  commission  has  wrestled  with 
the  problem  of  coal,  distrilmtion 
without  excessive  subsidization  and 
a  new  Royal  Commission  is  ex¬ 
pected  to  prepare  a  new  set  of 
findings  within  the  near  future. 
Coal,  like  some  other  commodi¬ 
ties  have  long  ceased  to  be  local 
problems.  Like  Nova  Scotia  coal, 
the  deposits  In  northern  Alberta 
and  southern  Saskatchexvan  will 
have  to  be  given  a  new  deal  both 
looking  to  .a  reduction  in  the  cost 
of  production  and  a  definition  of 
the  areas  to  be  served  economic¬ 
ally  by  all  producers. 

The  establishment  of  a  wider 
local  market  for  Alberta  coal 
would  appear  to  be  made  more  dif¬ 
ficult  by  the  fact  that  there  are 
available  vast  untapped  resources 
of  natural  gas  which  can  do  every 
job  that  coal  can  do  except  soot  up 
the  premises. 

Smokeless  Calgary 

Not  without  reason  does  Cal¬ 
gary  consider  herself  the  clean¬ 
est  city  In  Canada.  Whitewash 
stays  'white  even  after  a  dozen 
years  and  the  job  that  is  not  per¬ 
formed  by  natural  gas  is  done 
equally  cleanly  and  efficiently  by 
electricity.  In  the  matter  of  coal 
in  Alberta,  the  problem  is  one  of 
too  much  of  two  or  three  good  al¬ 
ternatives,  and  oniy  a  much  wider 
industrialization  of  the  great  areas 
of  northern  Alberta  and  a  greater 
Influx  of  producing  and  consuming 
populations  seem  to  lie  able  to  pro¬ 
vide  an  answer  that  is  economic¬ 
ally  justifiable. 

Out  of  total  available  coal  re¬ 
serves  in  the  province,  amounting 
to  40  billion  tons,  approximately 
half  appears  to  be  mineable  by 
present  methods  and  on  a  present 
cost  basis.  This  is  not  only  1 4  % 
of  the  total  coal  reserves  of  the 
world,  and  21%  of  the  North  Am¬ 
erican  reserves  but  72%  of  the 
reserves  available  in  the  British 
Elmplre  and  87%  of  that  available 
in  Canada.  Alberta  is  confident 
that  in  this  fact  alone  lies  one  of 
the  guarantees  of  its  economic  fu¬ 
ture. 

One  hundred  and  fifty  wells 
produce  34,000  billion  cubic  feet 


of  natural  gas  per  year  without 
counting  that  which  escapes 
through  the  fissures  and  the  sink¬ 
holes  uncontrolled.  .Nowhere  ap- 
paiently  in  Canada  is  there  such 
an  abundance  of  fuel  power  stored 
up  within  comparatively  narrow 
confines  and  it  would  be  a  most 
unbalanced  nature  indeed  which 
did  not  gradually  transform,  dur¬ 
ing  an  industrial  age  such  as.tha 
I'reseiit,  the  cowboys  into  mech¬ 
anics:  the  sheds  into  machine 
shops  and  the  food  producers  into 
food  consumers. 

’1  he  mantiliiituring  production 
of  .Miierta,  largely  centered  in  the 
salttltrious  areas  around  Calgary 
is  of  a  variety  which  does  not  de¬ 
pend  on  the  function  of  one  speci¬ 
fic  economic  condition,  such  as  war 
or  reconstruction.  Racking  piants, 
creameries,  ieather  factories,  tex- 
tiie  plants,  grain  elevators  and  oil 
mills  draw  their  raw  material  from 
the  farm  industries  of  the  prov¬ 
inces,  which  have  been  improved 
f  nd  made  prosperous  Itut  not  al¬ 
tered  suitstantially  by  the  war. 
These  industries,  unless  they  can 
(iepeiid  upon  reliable  niarketa 
abroad,  must  find  their  source  of 
livelihood  within  the  larger  local 
market  and  in  the  Dominion;  in 
the  latter  rase  they  must  do  so  in 
competition  with  equally  well  es¬ 
tablished  indigenous  industries 
treating  similar  raw  material  and 
turning  otit  a  similar  product  in 
other  provinces. 

I’opiilalion  Influx  Seen 

In  all  cases  must  they  be  sup- 
Itlied  wiili  a  ready  purchasing 
power  on  the  part  of  their  consum¬ 
ers.  A  growing  variety  of  indus¬ 
trial  enterprise,  replacing  absentee 
enterprise  shipping  via  transporta¬ 
tion  lines  to  gradually  supplying 
that  wider  pojmlation  basis  which 
can  provide  a  more  balanced  local 
market.  External  influences,  hav¬ 
ing  nothing  to  do  with  the  re¬ 
sources  of  the  land,  promise  to  add 
to  this  growing  local  market. 
Northern  Alberta,  with  Edmonton 
as  its  center,  hopes  to  become  the 
main  starting  point  for  a  regular 
transpolar  traffic  and  commerce 
into  the  far  West.  This  city,  antici¬ 
pating  the  international  fame  that 
must  come  with  such  a  position, 
hopes  that  its  surrounding  area 
may  be  considered  as  sufficienly 
attractive  to  the  industrial  pioneer 
and  that  everyone's  expectations 
of  a  large  poimlation  growth  with¬ 
in  the  next  few  decades  will  be 
justified. 

Calgary,  on  the  other  hand,  be¬ 
ing  neither  on  the  main  TCA  line 
nor  on  that  of  both  major  railway 
systems— it  being  a  typical  west¬ 
ern  “C.P.R.  town” — relies  on  the 
fame  of  its  beauty.  Its  climate  and 
its  natural  expansiveness  even  In 
times  of  depression  to  bring  in  the 
trade.  This  trade  is  not  only  in 
goods,  or  in  raw  materials;  this 
trade  is  in  people  who  settle  to  an 
ever  .greater  extent  in  southern  Al¬ 
berta  and  in  the  rich  and  pleasant 
foothills  area. 

Alberta  ■was  one  of  the  first 
provinces  in  Canada  to  set  up  post¬ 
war  Reconstruction  Committees. 
$2  millions  have  been  set  aside  to 
date,  since  1943,  for  the  sake  of 
providing  public  works  immediate¬ 
ly  for  the  employment  of  returned 
veterans  of  this  war.  The  program 
includes  hospital  services  and  road 
building,  and  other  works  of  a  con¬ 
structive  nature.  The  program  also 
visualizes  the  use  of  the  fuel  and 
power  resources  as  a  foundation 
upon  which  to  encourage  pulp  and 
paper,  plywood  and  chemical  by¬ 
product  industries. 

Crown  liand  Scarce 

Glass  and  pottery  industries  are 
expected  to  find  their  source  of 
raw  material  in  the  silica  and  clay 
deposits,  the  first  in  the  Rocky 
Mountain  regions  and  the  second 
near  Drumheller.  The  program  out¬ 
lined  by  the  government  a  few 
months  ago  stresses  the  fact  that 
increased  population  must  be  ex¬ 
pected  to  find  absorption  in  indus¬ 
try  rather  than  on  the  land,  for 
there  is  room  at  the  moment  only 
for  about  10,0  00  families  on  Crown 
land  now  available,  and  perhaps 
another  10.000  on  land  to  be  irri¬ 
gated.  The  answer  to  Alberta’s 
problem  would  seem  to  be — and 
certainly  is  In  the  minds  of  the  Al¬ 
berta  people — -in  the  development 
of  as  many  indigenous  industries 
as  are  warranted  by  resources  con¬ 
ditions  and  by  gradually  growing 
markets  both  at  home  and  abroad. 
Capital  will  be  required  to  a  sub¬ 
stantial  extent  to  Itrlng  about  this 
greater  measure  of  industrializa¬ 
tion.  It  will  be  new  capital  for  new 
industries  rather  than  new  capital 
tor  old  Industries  to  be  reconverted 
from  war  work  to  peace  w'ork. 


Vancouver  —  A  firm  belief  that 
western  Canada  business  operations 
will  be  substantially  higher  after 
the  war  than  in  the  years  preceding 
the  war  is  indicated  in  plans  now 
being  made  by  some  ot  Canada’s 
leading  banks  to  enlarge  their  pre¬ 
mises  on  the  West  Coast.  Victoria, 
B.C.,  appears  to  be  the  first  point 
of  interest  for  both  the  Bank  of 
Montreal  and  the  Imperial  Bank. 

Additional  premises  will  be  made 
available  for  the  Bank  of  Mont¬ 
real  by  incorporating  a  block  of 
premises  adjoining  the  present 
structure  of  the  main  Victoria 
branch.  The  decision  to  make 
these  enlargements  was  made  dur¬ 
ing  a  recent  visit  of  Mr.  Spinney, 
pfesideiii,  to  Victoria. 

Imperial  Bank  plans  apparently 

oaU  lor  an  imposing  structura,  » 


new  building  in  the  centre  of  the 
business  district  which  will  presum¬ 
ably  house  general  office  tenants 
as  well  as  the  banking  premises. 

The  longterm  outlook  for  Van¬ 
couver  Island's  major  Industry, 
lumbering,  is  such  as  to  make 
business  conditions  for  years  to 
come  most  promising  throughout 
most  of  the  Island  communities  of 
which  Victoria,  the  capital  of  the 
province,  is  of  course  the  largest. 
Substantial  peace  time  activitiee 
are  also  forecast  for  the  shipbuild¬ 
ing  and  repair  yards  near  Victoria 
and  it  is  believed  that  the  perma¬ 
nent  establishment  of  a  Canadian 
navy,  much  of  which  will  be  based 
at  Esquimault  nearby  has  much  to 
do  with  the  expected  influx  of 
population  and  the  resultant  busi¬ 
ness  expansion. 


I 


niaiiiiain  full  employment. 

3.  To  plan  with  Dominion  co¬ 


in  effect,  in  that  every  effort  w-as  operation  the  extension  of  the 
made  to  produce  as  much  canned  existing  system  of  provincial  and 
salmon  as  possiI)le.  The  small  pack  munictpa!  social  services. 


in  1!)43  was  due  entirely  to  the 
small  run  of  salmon  appearing  in 
the  waters  off  the  B.C.  coast  in 
that  fishing  season." 


Post-War  Public  Works 
In  planning  post-war  public 
works  .the  main  purpose  has  been 
to  stimulate  the  *  development  of 


12  THE  FINANCIAL  TIMES,  DECEMBER  15,  1944  _ _ 

O  1  I  WT  sioner,  in  a  review  of  the  year.  '  maintain  full  employment. 

opposite  wasl  ,3.  To  plan  with  Dominion  co- 
*  ^^**>****w*»  M,  V  w  M>0  j„  effect,  in  that  every  effort  was  operation  the  extension  of  the 

^  1  -  _  •  11  ¥  *  A  A  made  to  produce  as  much  canned  existing  system  of  provincial  and 

1  nOTCmf'l  O  1 I  ACO  m  I  AJzL^.  salmon  as  pnssii)le.  The  small  pack  municipal  social  services. 

III  IcFTT  ^as  due  entirely  to  the  Post-War  Public  Works 

small  run  of  salmon  appearing  in 

This  Was  Not  One  of  the  Better  Years  for  the  b.c.  coast  m  has  been 

West  Coast  Fisheries  -  Resumption  of  Fish-*  -'The^  pack  con-  !u  stimulate  the 'development  of 

•  •  WI  ij.  r  kA  r*  ..  ‘I  \Af  .  .  .  1  the  Province.  No  project  of  a  “leaf¬ 
ing  in  North  Seas  May  Curtail  War-Time  ^’^ted  of  1 64, 88!»  cases  of  sockeye,  ..giving.,  sake 

Demands  For  Some  Varieties  —  Good  Pros-  i^^^eeX^ds^  T8To4  3 '^caSer^of  been  included 

.  r  e  I  sieeineaas.  cases  or  Flexibility  has  been  considered  of 

peers  tor  Salmon.  cohoe,  530, 189  cases  of  pinks  and  p^ime  importance.  With  this  In 

SPECIAL  CORRESPONDENCE  ^6o.347  oases  of  chunis.  Ptthllc  works  have  been  dl- 

Sockeye  Pack  Small  vided  into  three  categories. 

Vancouver — This  has  not  been  uninterrupted  passage  upstream.  q,,  onr.Uevo  nnr.v  wns  thp  these  comprises  pro- 

cne  of  the  better  years  for  the  Fish  packers  are  optimistic  ,,,,.,1105.*  ainno'iQoi  Tsia  h-oe  oi«n  which  are  considered  neces- 

commerclal  fisheries  of  British  Co-  about  the  Fraser's  prospects  when  V>wo-v,t  aicr,  •^®®*'’8-hle.  regardless  of  the 

lumbia.  The  salmon  pack  is  sub-  the  conservation  program  has  been  p’nnmarjihie  <si7e  nf  conditions  which  pre- 

ttantially  less  than  in  1943,  and  as  completed.  They  point  out  that  as  j  q,  ,  pocoa*^  The  nneir  nf  **' 

everyone  knows  most  of  the  West  a  result  of  the  slide  the  industry  smallest  fnr  t**®*®  projects  which  have 

(  oast's  fishing  economy  is  depend-  has  lost  some  $150,000,000,  but  If  vears  heimr  more  than  13  been  reserved  as  a  pool  of  employ- 

ent  on  the  salmon.  the  salmon  run  to  the  Fraser  is  he inw^a  Mvlvear  ale’. 

Some  of  the  other  factors  in  fish-  fullv  restored  it  will  yield,  in  a  ®”  ®®®p  ®®  needed  to  fill  future 

eries  production  are  garrently  un-  good  year,  as  much  as  $35,000,000.  steelheads-really  hrSd^Ttegort  ha^’v^Te'^^^ 

faTnty  com  hi  uU  demand  trieved  ^han  it  has  p'Jaced"  those  project^  w-hich  are 

rnr  ^nftatmo  whilo  t im  ^  I'nl  pH  ’  been  for  the  past  three  years.  contingent  on  the  further  develop- 

.  has’  K  '  1  !<  ^  !  ^  .Salmon  Pack  Down  Total  landings  of  halibut  in  1943  ment  of  markets.  It  might  be  said 

Kingaom  na.  neen  iiuviiig  “irge  q'otal  pac  k  of  salmon  put  up  in  amounted  to  53,575,000  pounds,  of  here  that  all  projects  in  this  third 
quan  1  es  o  (:aiine(l  lerring,  there  c',rt,|,nbia  last  year  amount-  which  Canadian  fishing  vessels  category  are  hydro-electric  power 

is  some  doubt  as  to  whether  the  1.258,221  cases— a  reduction  landed  12,830,000  pounds.  The  developments. 

overseas  deinana  for  tins  B.C.  pro-  55.3,337  cases,  according  to  the  catch  of  halibut  is  controlled  by  an  In  addition,  provincial  plans  are 
duct  will  outlast  the  war.  _ _ _  _ u.  _ ..4c 


;  T'l/'  the  Province.  No  project  of  a  “leaf- 

sisted  of  164,88.1  cases  m  sockeye,  i-aklng"  or  “make -rork  for  the  sake 
10,658  cases  of  springs,  3095  case.s  Included, 

of  steelheads,  186,043  cases  of  Klexihlllty  has  been  considered  of 
cohoe,  530,189  cases  of  pinks  and  prime  importance.  With  this  In 
263.347  cases  of  chunis.  mind,  public  works  have  been  dl- 

Sockeye  Pack  Small  vided  into  three  categories. 

The  first  of  the.se  comprises  pro- 
The  sockeye  pack  was  the  jects  which  are  conside.red  neces- 
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erles  production  are  g;irrently  un-  good  year,  as  much  as  $35,000,000. 
der  a  cloud  because  of  the  uiicer-  so  that  the  losses  may  be  soon  re- 
tainty  as  to  continued  demand,  trieved. 

For  instance,  while  the  United  .Salmon  Pack  Down 

Kingdom  has  been  buying  large  T.,»ai  cni.n  ir. 


Cl  II  1  .  .  K  j  annual  report  of  the  provincial  international  commission.  being  made  to  provide  more  ade- 

t imiiariy,  ttieie  may  h®  a  sua-  fjpiipripg  department.  It  was  the  Value  of  the  total  fisheries  of  quate  facilities  for  public  health 
den  decline  111  the  deniancl  for  flat  salmon  pack  in  twelve  B.C.  last  year  amounted  to  $32,-  and  public  welfare,  such  as  medical 

fi.sli— sole,  iloiinder,  brill  and  ypj,rs,  477,964,  a  decrease  of  $5,581,695,  care,  nutrition  and  health  educa- 

other  species  for  wbicli  there  has  -‘Xhe  comparison  is  most  signifi-  or  15  per  cent,  compared  with  the  tion,  and  Improved  facilities  for 
recently  been  a  waitiine  de-  when  it  is  remembered  that  previous  year.  Herring  catches  education  and  vocational  training, 

mand.  The  I  nited  Kingdom  s  min-  yoars  1931,  1932,  1933  were  showed  a  decrease  of  21  per  cent.  Special  studies  In  the  field  of  rural 
istry  of  supply  Priced  an  excep-  flpp,.pc,g{,)„  ypa^s  in  which  the  sal-  but  only  a  five  per  cent  drop  in  and  urban  housing  are  also  under- 

tionally  laige  older  foi  flat  fish  p,oa-canners  curtailed  their  packs  j  the  marketed  value.  Total  herring  way. 

last  year,  and  many  fishermen  con-  ^ppausp  of  lack  of  markets,”  said  production  amounted  to  $7,809,-  While  the  government  continues 

verted  their  vessels  so  as  to  he  in  George  S.  Pearson,  commis-l630.  .  to  add  to  Its  post-war  Reserve 

a  better  position  to  catch  this  va-  Fund,  Its  planning  agencies  are  pre- 

riety  in  Hecate  Strait,  between  the  1,  -  il  paring  for  the  Dost-war  period  In 


Queen  Charlotte  Islands  and  tliej 
mainland,  and  in  other  areas:  but! 
now  there  is  an  indication  that  thej 
British  may  not  need  as  much  as! 
has  been  asked  for.  i 


Wartime  and  Post-War 
Manitoba 


to  add  to  Its  post-war  Reserve 
Fund,  Its  planning  agencies  are  pre¬ 
paring  for  the  post-war  period  In 
this  manner.  By  making  these  pre¬ 
parations,  the  Manitoba  Govern¬ 
ment  is  ende3.vorlng  to  make  a 
worthwhile  contribution  to  the  fu¬ 
ture  development  of  the  Province 
and  the  well-being  of  its  citizens. 


Fishing  Now  In  \orfli  Sea  __ -  wcu-ueing  01  iis  citizens. 

This  change  in  the  situation  is  |  By  ho.\,  .STr.\RT  S.  G.-XPSON,  C— J  f*  •  r  t  -  Swift  '  L.ukk.iA^ 

possibly  due  in  part  to  the  gradual  of  Manitoba  drains  Supply  C«r^ 

reopening  of  the  North  Sea  fisher-  _ _J  Iw  f'citege  u  Praine 

les  and  the  increased  availability  — — - Adequard  In  Canada  • 

of  fishing  craft  in  the  British  Isles.  MANITOBA’.S  contribution  to  the  |  ests  for  military  camps,  airports  snnniv  nf  fnnA  ^.^aina  t- 

IVar  conditions  made  it  neces-  united  war  effort  of  the  Canadian  j  and  grain  elevators  and  annexes  ^  '  ®®® 

vary  to  curtail  many  of  Britain’s  people  ha.s  been  a  significant  one.  ,  for  the  products  of  Manitoba’s  for-  nHonnoio  *n  L2I^^^I^Z^ZIIZZZZIZIZZ^IZZZZI^ZII3^IZIIIIZ^ZI^^ 

normal  fishing  operations,  and  they  The  war  years  have  been  marked  j  stimulated  the  industry.  In  1943  continued  high  level  of  nrodiic- 

also  put  a  sudden  termination  to  bv  increasing  production  in  almost  |  Manitolia’s  logging  and  lumbering  ,.  -  „rnfinf.to  anA 

imports  of  I'isli  from  the  .Mediter-  ail  lines  of  activity.  The  trend  lias  j  industry  added  $7,600,000.00  in  g^gg  the  '  crop  year  ]94'4-45  Vl  1 L.  - "  *  X  * 

ranean  and  the  Scandinavian  conn-  been  towards  diversification.  En- ,  new  wealth  to  the  Province.  states  the  Canadian  Coarse  Grains  J\lOSTZCl  M  OtXTtSZ  MjtXSttXOSS 

tries.  Now  that  the  United  Nations  tirely  new  industries  have  arisen,  I  Mining  continues  to  provide  stra-  Quarterly  Review.  Hay  supplies  In  _ 

have  won  mastery  ill  those  spheres,  while  well-establislied  plants  have  |  legic  metals  for  war  purposes.  Pro-  Eastern  Canada  are  less  satisfac-  L.  T\  ml  J  Vl  Xx  WT 

the  fish  supiilies  of  Britain  have  been  converted  to  the  production  |  (juctioii  of  zinc  has  increased,  glv-  tory.  §  Q  nQ  I  ww  QIT 

been  growing  and  lliere  is  less  de-iof  war  materials.  Agricultural  out- ling  Manitoba  second  place  among  Tlie  out-turn  of  tho  iQia  irratn  • 
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\lberta  Tourist  Business  I  developed.  Bear  shooting  and  ten- 

^  •  W  A  i*  VT¥  derfoot  fur  forming  have  added  to 

r o  be  Developed  After  War  z:,  'S'ZL  tzzi  a'nlmar.n- 

dustries  are  being  viewed  by  meni- 

A  pile  of  old  bones  made  Al- ;  years  old  and  the  tourist  may  even  hers  of  the  armed  forces  as  likely 
rta’a  tourist,  indiistrv.  Calcrarv'a  finrl  9  nfiflrl  in  «omp  nf  thftm.  OUtlPtS  foi  their  t(^rnperani<»nts  after 


hcer  lerowinf;  and  tiiere  is  less  de-iof  war  materials.  Agricultural  out-jjng  Manitoba  second  place  among  Tlie  out-turn  of  the  1943  grain  "  these  forms  of  animal  In- 

pendence  on  the  Industry  in  ('an-  put  has  been  directed  into  new  die  Provinces  of  Canada  in  zinc  crops  has  not  onlv  proved  excep-  .  -  dustries  are  being  viewed  by  ih®!!'' 

Rda.  channels.  'output.  tionally  favorable  but  the  geogra-  ^  ®f  “®‘^®  years  old  and  the  tourist  may  even  hers  of  the  armed  forces  as  likely 

However,  most  fish  company  op-  The  keynote  of  .Manitoba’s  war  The  primary  industries — farm-  phical  distribution  of  these  crops  berta’s  tourist  industry.  Calgary's  find  a  pearl  In  some  of  them.  out  ets  for  their  temperaments  after 
erators  in  British  Uoliimhia  are  effort  has  been  expansion  of  pro-  jng,  fishing.  Binibering  and  for-  has  been  such  as  to  ease  the  trans-  rodeo  could  be  duplicated  in  other  These  are  some  of  the  things  3  ®  ®"  ^ 

sanguine  as  to  the  long-term  mar-  diictive  capacity  in  order  to  realize  estiy  produce,  fur  raising  and  P®''tation  problem  created  by  the  j^.^rth  American  cities.  Dude  which  Alberta  hopes  will  make  the  fort 

ket  prospects.  They  realize  that  an  ever-growing  potential.  This  ex-  trauiiing  and  mining  -conliime  to  I'ecPRsity  of  moving  feed  to  deficit  ,  ^  ^  ,  ....v-  .  .t  ,  .  . 

there  will  be  fluciuations  in  nar-  pansion  has  extended  the  hounds  of  he  Manitoba's  basic  industries  in  areas.  During  the  crop  year  1943-  i'®®®'’®®  ®®®  t®  '''»®>'ever  tourist  bjminess  of  the  future  even  Alberta  through  its  government 

ket  requirements,  but  they  believe  .Manitoba  industry  as  the  whole  war  tis  in  peace.  about  29  million  bushels  of  there  are  dudes  who  like  to  rough  greater  than  it  has  been  In  the  and  the  various  Boards  of  Trade  Us 

that  the  progress  made  in  researcli  economv  of  the  Province  has  been  However,  citizens  of  the  Province  "’*’®at,  52  million  busliels  of  oats  it  up.  But  there  is  only  one  “great-  tnurUf  Prepai  ing  to  make  su  stantlal  ef- 

r.."The"waV^-fm.^u:::l;  to-^ar^  -®®  -®®®®-ny  geared  -e  been  par.icu.rly  ^  -PO.sit’’  of  dinosaur  hones  a^tit^ties'hr  rald^^^^Smr "  S'h^lm^^s^rt  rw^o^X^the 

greater  sales  in  frozen  and  fresh  The  wartime  poHcy  of  the  Gov-  brought  about  wartime  develop-  riiy^^haVrailSin^ielleinr s'^  as^S  TiunS  nsh.nr:n".’ 

fish  in  new  forms  of  p.ackaging  and  ernment  ®f  heen  one  i  nient  and  expansion  of  Manitoba’s  "%he  better  1944  crops  this  place,  coal  mines  are  to  be  fl.shermen:  the  mountain  climbers  admiring  of  sceneries.  Having  a 

hiwh  new  methods  of  transpor-  ®f  "eclu  A  a niiohris  em[n  >"  Kastern  Canada,  SicVlarly  In  found  300  feet  higher  than  the  have  as  wide  a  field  as  they  wish  to  v«st  and  ever  more  prosperous 

4.  ,  M  1,  »  1  1  as.  Utile  a<s  noiiaihio  nnoii  tha  ^iiaii  ^  ti  ‘  I  H  t  1  I  V  I  cinp  t  Gntai'io,  'Will  permit  a  reduction  shaft  entrance,  hones  are  seen  have  and  the  railway  systems  have  American  hinterland  to  draw  from, 

Salmon  Market  .3ssure«l  ^  T  I ‘"r"  /h  in  the  Volume  of  these  shipments  Sticking  from  the  ground  where  reserved  their  finest  hostels  and  Tourist  interests  in  Alberta  are  now 

And,  of  course,  there  is  no  anxi-  P  ii,„,.i„d-  tn  thi«  nniii-v  the  '’''®®^  ®^  h  ^  i^  t  1944-45.  The  record  of  claims  the  wind  has  loosened  the  sand  park  developments  for  Alberta,  at  making  plans  for  a  sales  campaign 

ety  as  to  the  future  of  the  salmon  J®®-  Vn  JtoL  1 a  T,  a'’^  ”  uno  nnrno  ®'«'’®  M®*!®®  ‘he  Freight  Assistance  around  them  and  ovsters  may  be  I  Banff  and  .lasper.  specifically  addressed  to  the  west- 

market.  It  has  always  been  possible  '®,  oiirrent  evnendlf iires  has  ^  ^  indicates  that  a  substantial  reduc-  picked  In  the  rock  slioles,  100  The  hunting  and  fur  industries,  ern  American  who  likes  his  scen- 

to  sell  salmon,  even  though  before  '  ®  ..  P„„„a:*„,.o=  hQ=  194.1.  already  taken  place.  miles  from  the  sea  and  a  million  working  with  the  same  material  It  I  eries  to  be  familiar  but  unspoiled. 

the  war  there  used  to  be  stiff  com-  POstP®"®d  CHP'tal  expenditures,  has  Thousands  of  worker.s.  exercising  _ ^ ^ _ _ _ 

petition  for  B.C.  canned  salmon  promptly  to  requests  for  jjigir  skill  in  more  than  1,200  ‘  ^=^^=1  - 

overseas  from  Japan,  and  only  the  ^''®  '®®“  ®^  plants  throughout  the  Province  '  •  '  "  . . .  '  . . "'  .  . . .  ""i 

Empire  tariff  eiiahifd  the  Cana-  ®P®''at®d  generally  with  the  federal  turning  out  a  considerable  va-  li,  *  '  .  '  '  , 

dian  Industry  to  maintain  its  hold.  along  every  line  pos-  ,.if,ty  of  war  goods.  Aircraft,  pro-  '  ^ 

nestle ^niark^Vnr bo ^fal^ plater  charts,  cordite' ^r  ;i-' 

sali^m  both  the  immediate  and  the  long  war  *^ars  ^'Vhts^llii^^fic^on  ^  ^ 

ovei^eas.  In  194,3  onl.v  200,000  ®^^®®*®  ®^  *'^®  ^®''  yt-ars.  served  lo  broaden  the  base  i 

cases  out  of  a  total  pack  of  more  Diversification  of  Crops  of  the  productive  process  in  Manl- 

then  1,200,000  cases  was  released  p^od  is  one  strategic  war  wea- 

to  Canada,  and  this  year  the  doni-  pon.  Nowhere  has  diversification  T’he  preparation  of  post-war 

ostlc  quota  has  heem  increased  lo  and  increased  production  been  more  Pl^-'ts  is  quite  iiaturall.v  demanding  ■*» 

250,000,  but  this  does  not  begin  apparent  than  in  agriculture.  Be-  increased  attention  as  war  pros- 

to  satisfy  the  demand.  fore  the  war  the  -Manitoba  farmer  P®<‘ls  briglMen.  The  Manitoba  ^Gov- 

has  gained  considerable  economic  trating  on  one  staple  crop.  The  plans  which  are^rea^y  to^swing  into 

is  vitamin  oil  and  other  fish  oil  phasis  upon  mixed  farming — slock-  'I  his  planning  is  designed  to 

and  meal.  Tremendous  quantities  raising  and  the  growing  of  coarse  f'l  l®to  a  national  post-war  pro-  ^ 

of  dogfish  liver  have  been  produc-  grains.  The  war  greatly  intensified  ^''am  w'^hich  has  two  main  object-  ^ 

ed  by  British  Columbia  fishermen  U>is  trend,  (’onipared  with  1939,  Ives.  First,  it  must  promote  the  4r 

during  the  past  year,  but  what  the  hog  production  in  1943  increased  smooth  conversion  of  the^  economy 

when  the  war  is  over  remains  to  be  has  been  accomplished  together  help  provide  employment  after  the 
seen.  There  are  already  signs  of  with  an  improvement  in  quality.  }var  where  private  enterprise  finds 

an  overloaded  market.  Cattle  and  sheep  raising  has  shown  impossible  to  employ  fully  the  ^  m  ^ 

One  of  the  most  interesting  pro-  equally  sound,  if  less  spectacular  “^t’®"’''  manpower.  Thus,  the  key  M  M 

Jects  in  connection  with  fisheries  development.  Manitoba  egg  pro-  objectives  of  the  program  are  ord-  W  mm  kW  ' 

In  British  Columbia  and  one  of  Umlnbm”lCvln^^^^  f  A  t M 

'way  at  HeB’s  Cate  on  the  Fraser  h'oii  pounds  of  butter  came  from  The  Manitoba  Government  has  i  mm 

river,  now  under  construction.  Manitoba  dairies.  Following  upon  taken  every  opportunity  to  urge  m m 

’p'raw.r  nivor  iwhiAnw  ^'''®  government's  effort  to  eiicour-  that  a  prerequisite  to  anything  ap-  .  ^  m  m^jW  '*l|l|ill  I 

age  production  of  oil-bearing  seeds,  proaching  an  adequate  post-war  mr 

More  than  30  years  ago  a  slide  Manitoba’s  1943  flax  acreage  in-  program  is  the  early  consideration 
on  the  Fraser  river  canyon  during  creased  by  22%.  Significant  quan-  and  adjustment  of  Dominion-Pro- 
reilroad  construction  all  but  dam-  titles  of  sunflowers,  Argentine  rape  vincial  relations.  'Where  govern- 

med  the  gorge  at  its  narrowest  and  soya  beans  are  also  being  pro-  ment  powers  in  a  federal  state  are  H  IPV  J|^R  BV 

point,  and  it  was  almost  impos-  duced.  The  sugar  beet  Industry  has  divided,  as  they  are  in  Canada,  be-  ^ 

Bible  for  salmon  to  make  the  pass-  shown  steady  progress,  producing  tween  the  central  government  and 
age  there  to  the  spawning  grounds  some  30  million  pounds  of  sugar  in  the  provincial  governments,  the 

in  the  Fraser’s  headwaters.  The  1943  and  contributing  about  $1,-  powers  of  the  provimlal  govern-  I  .,  .  «  ^  .  •  i  j  .  .. 

effect  of  the  slide  was  immediately  000,000  to  Manitoba’s  provincial  ment  cannot  be  exercised  by  the  fed-  IB  H  HB  BUI  pxoM  rna  cnditM  aerat  of  c^anaaa  s  grainianot. . .  comai  rna 

manifest  in  the  decline  in  the  Fra-  Income.  Acreage  in  oats  and  barley  eral  government.  It  follows,  there-  fuel  for  thoia  intatiabla  machines  of  our  armies  of  liboralien. 

ser  river  salmon  pack.  For  a  while  has  increased  during  the  war  years  fore,  that  if  a  Province  lacks  the  _  _ 

It  seemed  as  though  the  fishery  until  it  now  far  exceeds  wheat  acre-  financial  capacity  with  which  to  pav  IH  BH  M  BBiB  <«i  ^  j  :  li  i.  u*  — .  _ 

had  been  completely  ruined,  and  age.  for  its  exercise  of  provincial  pow-  ■  ■  MJA*  Claar-traekad  in  high  priority  freight  ears,  the  gram  spaads  to 

over-tishing  of  the  remaining  small  Production  from  Manitoba’s  ers,  then,  since  such  pow'ers  can-  *®v*R***i*  *et*s  of  incredibly  efficient  distilling  equipment 

runs  of  salmon  threatened  to  speed  fisheries  has  remained  steady  since  not  be  exercised  by  any  other  gov-  H  ■  Ai«»ilUr!a«  on  ska  hanks  af  BriHsh 

up  the  full  effect  of  the  slide  dls-  the  beginning  of  the  war.  In  1940-  ernment  in  Canada,  they  will  not  ■  M  ■  H  H  JHIA  ■  ■  at  ont  of  Canada  s  most  modorn  dist.llerias,  on  the  banks  ot  British 

aster.  41  an  all-time  record  of  38,885,626  be  exercised  at  all,  and  to  that  ex-  IB  iB  1B  m  Columbia's  mighty  Frasor  Rivor. 

Just  in  time,  however,  forward-  pounds  of  fish  was  taken.  In  1942  lent  the  post-war  program  will  com- 

lookipg  men  in  British  Columbia  Manitoba  produced  46.7%  of  the  pletely  fail  of  accomplishment.  All-out  production  of  high-test  alcohol  osiontial  to  making  ox- 

and  the  State  of  ■V\''asliington  co-  total  Canadian  catch  from  inland  The  .Manitoba  Government  main-  IN  1924  U.D.L.  commenced  operations  _  _  j  i  .  »i.  i 

operated  in  the  formation  of  the  waters.  Bv  1943  over  5.750  men  tains  the  point  of  view  that  the  j.  jj,.  nresent  location  on  the  bankc  of  plosives,  synthetic  rubber  and  other  vital  war  matarfals  ii  the  only 

International  Pacific  Salmon  Fish-  were  operating  in  the  fishing  in-  vital  problems  of  civil  re-estab-  lc^d-  t  j  l  jj  objective  of  the  management  and  men  of  U.D.L.  until  final 

eries  Commission.  During  the  sub-  dustry  on  Manitoba  lakes.  From  lishment,  demobilization,  employ-  the  Fraser  River.  Today,  after  two  decades 

sequent  years  agreement  was  1340  to  1943,  also,  the  m.arketed  ment  and  social  security  are  prim-  consistent  orociress _ with'  seventeen  victory  it  ours. 

reached  between  the  two  countries  value  of  Manitoba  fish  has  increas-  arily  problems  for  national,  not  ^ 

or  questions  of  conservation  and  ®*t  I*.'’  approximately  half  a  mil-  provincial  authority;  it  therefore  acres  of  modern  buildings  and  equipment  And  "xll-out''  production  Is  no  glittering  gonorality  horo  —• 

fishing  regulation.  ^  P’’®'^'®®*®'  P*®®®  ,':h®ul<|  —it  is  One  of  Western  Canada's  most  ,,eohol  for  victory  pours  from  this  war-ge.rod  plant  without  a 

Elimination  of  fish  traps  in  «f  T3. 840, 000. 00  iii  1943.  be  part  of  a  properly  co-ordiimted  ,*  *  ■  j  *  •  •'con">  fff  vicrury  pwur.  rr»m  rm.  w.r  »  pi 

Puget  Sound  and  other  measures  The  fur  industry  in  Manitoba  has  national  plan.  To  accoinplisli  such  important  industries.  moment's  pause,  twenty-four  hours  a  day  —  every  day  in  tho 

gradually  resulted  in  restoration  P*panded  during  the  war  years,  a  national  plan,  co-op'ration  and  a  More  than  anv  other  aimilar  olant  in  Canada, 

of  the  salmon  run  to  the  Fraser  upon  inereosed  production  'arge  measure  of  co-ordination  be-  ^  ^  ^ 

to  at  least  a  semblance  of  Its  for-  f®®"’  marshland  areas  being  tween  oil  groups  will  be  required. 

nier  sire  hut  the  coinmissinn  real,  developed  as  Fur  Reliahilitatioii  This  will  include  not  only  federal,  #B  I  IkV  \ 

ized  ihat’ the  job  could  not  be  com-  «>®®‘'«  ^y  the  Provincial  Govern-  provincial  and  municipal  govern-  (■llll  j) 

pitted  until  steps  were  taken  to  ®’®®i>  o^®''®"  f«'’ production  has  in-  meiits,  but  also  labor,  employers. 
remove  or  by-pass  the  obstructions  ®®®as®d-  In  the  1942-43  season  the  primary  producers  and  Canadian 

at  Hell’s  (iate  value  of  furs  taken  in  Manitoba  citizens  generally.  — — —— 

'  '  from  all  sources  amounted  to  over  The  Provincial  Government 

r.  1  "®'®  $3,100,000.00.  More  than  one-third  conceives  its  ile  lo  be  three-  _  ^  ^  m -r^ 

During  the  past  year  the  Cana-  this  sum  represents  the  value  of  |  fold:  ¥  T  IVT  ¥  ^ I I,'  I  A  I  A  T  C  ^1'  T  T  T  [J  C  T  T'  I  k 

dian  and  United  States  Koyern-  f„r  farm  pelts.  The  value  of  fur'  1.  To  give  leade.'  hip  to  and  UillllllU  Lj  1  RJ  • 

ments  each  appropriated  ?1,000,-  exi>orts  from  the  Province  rose  to-|  list  tlie  co-operation  of  i>rivate 

000  for  the  useR  of  the  comniis-  a  total  of  $7, OOi), 000.00  in  the  1042-1  enterprise  and  groups  of  citizens  INDUSTRIAL  ALCOHOL  DIVISION 

sion,  and  one  of  the  first  midertak-  43  season,  while  Winnipeg,  now  I  In  planning  for  the  posit-war 

ings  authorized  by  the  commission  Canada’s  second  largest  fur  mar-  period.  VAKIf*nilVFR  BRITISH  COLUMBIA 

was  the  building  of  fishways  at  ket,  handled  furs  valued  al  an  all-!  2.  To  plan  ..seful  public  works  •  YAMWUVER,  dm  1  lan  wvuw 

Hells  Gate.  Th**se  W'ill  probably  be  time  high  of  nearly  ?  S.ooo^ono.oo  which  wotlld  g'Ve  employment  ' 
completed  by  some  lime  in  1916,  in  the  same  year.  in  the  post-war  period,  sliould  i 


SINEWS 
OF  WAR 


IN  1924  U.D.L.  commenced  operations 
at  its  present  location  on  the  banks  of 
the  Fraser  River.  Today,  after  two  decades 
of  consistent  progress — with'  seventeen 
acres  of  modern  buildings  and  equipment 
— it  is  one  of  Western  Canada's  most 
important  industries. 


IpROM  rhe  cndItM  «er«t  of  Canada's  grainlandt. . .  comat  tho 
fuel  for  thoio  insatiable  machines  of  our  armies  of  liberation. 

Clear-tracked  in  high  priority  freight  cars,  the  grain  spaads  to 
tha  sevantaen  acres  of  incredibly  efficient  distilling  equipment 
et  one  of  Canada's  most  modorn  distilleries,  on  tho  banks  of  British 
Columbia's  mighty  Frasor  Rivor. 

All-out  production  of  high-test  alcohol  oaaontial  to  making  ox- 
plosives,  synthetic  rubber  and  other  vital  war  matarfals  is  the  only 
objective  of  tho  manegemont  and  men  of  U.D.L.  until  final 
victory  it  ours. 

And  "all-out''  production  it  no  glittering  generality  hero  — 
alcohol  for  victory  pours  from  this  war-geared  plant  without  a 
moment's  pause,  twenty-four  hours  a  day  —  every  day  in  the 
year.  More  than  any  other  similar  plant  in  Canada. 


2.  To  plan  ..seful  puhlio  works 
ivliicli  would  K'vp  Piiiptoynient 
in  the  post-war  period,  should 
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Dftor  whioh  tho  sal  non  will  havej  Early  in  the  war  a  koen  doxuand  private  euterpriae  he  uiuible  to 
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Taxation  of  Utilities 
Retards  Rate  Reductions 

B.C.  Electric  Submits  Arguments  Against 
Discrimination  Which  "Artificially  Tends 
Towards  Public  Ownership"  —  Dominion 
Income  and  Excess  Profits  Taxes  Particularly 
Referred  to. 


A  forthright  and  factual  report 
on  Federal  Income  and  excess  pro¬ 
fits  taxes  in  their  relation  to  pri¬ 
vately  owned  utility  companies  is 
set  forth  in  the  B.C.  Electric  Em¬ 
ployees’  Magazine.  In  it  the  Rural 
Electrification  Committee  points 
out  to  the  British  Columbia  (}ov- 
ernment  the  discrimination  of  com¬ 
pany  taxation  which  “retards  rate 
reductions  and  artificially  tends 
toward  public  ownership.’’ 

Following  are  extracts  from  the 
report: 

The  Dominion  Income  and  ex¬ 
cess  profits  taxes  are  even  more 
discriminatory  than  the.  sales  tax, 
for  these  apply  only  to  privately 
owned  utility  companies  and  do 
not  apply  to  the  publicly  owned  re¬ 
gional  or  municipal  utilities. 
Prior  to  the  war  public  utility 
companies  in  British  Columbia 
paid  both  Provincial  and  Dominion 
Income  taxes,  the  two  amounting 
to  2B  per  cent  of  net  profits.  At 
present  every  utility  company  in 
Canada  making  over  $.'>000  profit 
must  pay  40  per  cent  of  such  pro¬ 
fit  in  Dominion  taxes. 

Furthermore,  under  the  provi¬ 
sions  of  the  “Excess  Profits  Tax 
Act’’,  no  utility  company  is  per¬ 
mitted  to  retain  in  its  business 
more  than  70  per  cent  of  its  com¬ 
parable  profits  earned  in  the  stand¬ 
ard  four-year  period,  lO.’lO-SO.  In 
other  words,  all  profits  in  excess 
of  70  per  cent  of  the  profits  in  the 
standard  pre-war  period  are  taken 
by  Dominion  taxation,  and  in  any 
case  the  minimum  tax  is  40  per 
cent  of  the  profits,  even  though  the 
latter  be  less  than  in  the  standard 
period. 

Efficiency  Improved 

It  would  require  an  exhaustive 
report  to  cover  this  one  subject 
and  to  show  its  deadly  effect  upon 
the  efficiency  of  electric  service 
turnished  by  private  companies.  It 
may  be  sufficient  to  point  out  *thp 
obvious,  that  neither  this  nor  any 
other  tax  can  be  paid  by  a  public 
utility  without  adding  to  the  cost 
of  furnishing  service. 

In  1942  one  utility  group  in 
British  Columbia  paid  Dominion 
taxes  equal  to  20  per  cent  of  its 
total  revenue.  Thus  20  per  cent 
was  added  to  the  cost  of  all  its  ser¬ 
vices.  In  other  words,  this  utility 
company,  but  for  that  tax,  could 
have  reduced  every  rate  schedule 
by  20  per  cent!  No  one  is  so  naive 
as  to  think  that  this  tax  is  or  can 
be  borne  by  any  but  the  users  of 
the  service.  If  by  any  process  it 
could  be  paid  out  of  the  capital  in¬ 
vested  the  property  could  not  be 
maintained  for  long,  nor  could  the 
service  be  expanded. 

The  total  income  and  excess  pro¬ 
fits  taxes  paid  in  1942  to  the  Dom¬ 
inion  Government  by  British  Co¬ 
lumbia  utilities  reporting  to  the 
Public  Utilities  commission  was 
85,143,998.14.  It  will  be  consider¬ 
ably  greater  for  the  current  year. 
This  tax  is  an  added  expense  to  the 
cost  of  furnishing  service  in  Brit¬ 
ish  Columbia,  and  it  can  be  obtain¬ 
ed  only  from  the  people  who  re¬ 
ceive  that  service,  either  in  their 
present  or  their  future  rates.  It 
has  been  observed  that  the  sales 
tax  is  discriminatory,  in  that  it 
applies  only  to  Canadian  house¬ 
holders  who  use  electricity;  the 
utility  income  tax  is  even  more 
discriminatory,  for  it  applies 
only  to  those  householders  who 
happen  to  receive  service  from  a 
privately  owned  utility.  In  the 
Province  of  Ontario,  where  the 
electric  system  is  publicly  owned, 
the  Dominion  Government  collects 
no  income  or  excess  profits  tax  on 
the  supply  of  electricity,  while  in 
British  Columbia,  where  most  of 
the  electric  industry  is  privately 
owned,  the  Dominion  Government 
collects  over  $5,000,000.  The  effect 
of  this  tax  is  of  more  than  immedi¬ 
ate  concern  for  it  is  draining  the 
lifeblood  of  an  essential  public  ser¬ 
vice. 

Wider  Uses  For  Electricity 
Elsewhere  in  this  report  refer¬ 
ence  has  been  made  to  the  import¬ 
ance  of  three  active  factors  in  the 
most  efficient  utilities  —  namely, 
increased  use.  reduced  rates,  and 
Improved  facilities.  The  use  of  elec¬ 
tricity  has  nowhere  reached  satura¬ 
tion,  and  in  British  Columbia  it 
has  a  long  way  to  go.  Wider  uses 
depend  largely  upon  the  unit  cost 
of  service  and  the  unit  cost  de¬ 
pends  upon  wider  uses.  The  activa¬ 
tion  of  these  t>vo  factors  creates 
the  need  for  wider  and  more  ef¬ 
ficient  plant  facilities,  which  in 
turn  requires  more  capital.  No  year 
passes  without  a  live  utility  having 
to  make  capital  additions.  The 
growth  of  earnings  makes  it  pos¬ 
sible  to  finance  such  additions  and 
to  reduce  unit  costs.  But  in  the 
case  of  privately  owned  utilities 
the  Dominion  Government  now 
drains  off  all  such  increase.d  earn¬ 
ings.  No  matter  how  efficient  a 
utility  may  have  been,  and  no  mat¬ 
ter  how  service  conscious  its  man¬ 
agement  may  be,  the  current  Dom¬ 
inion  income  tax  regulations  make 
it  well  nigh  impossible  for  a  pri¬ 
vately  owned  utility  to  improve  the 
efficiency  of  its  service. 

The  importance  of  this  matter 
In  relation  to  any  proposals  for 
the  expansion  of  electric  service  in 
small  towns  and  rural  areas  cannot 
be  overlooked.  There  are  three 
utility  companies  in  British  Co¬ 
lumbia  whose  distribution  facili¬ 
ties  could  be  extended  physically 
to  serve  7500  consumers  not  pres¬ 
ently  served.  These  three  utility 
companies  pay  the  Dominion  Gov¬ 
ernment  taxes  equal  to  $5,000,000 
per  year!  If,  as  in  the  case  of  the 
publicly  owned  utilities,  the  com¬ 
panies  could  retain  this  amount  in 
the  industry,  many  problems  of  ex¬ 
pansion  and  rehabilitation  could  be 
solved. 

Thus,  in  most  British  Columbia 
communities  the  cost  of  supplying 
electrical  service  is  increased, 
thereby  retarding  rate  reductions 
and  increased  use  to  pre-war  con¬ 


sumers.  The  profits  of  the  indus¬ 
try,  instead  of  being  available  to 
facilitate  the  financing  of  exten¬ 
sions,  are  removed  from  the  in¬ 
dustry  to  increase  the  revenue  of 
the  Dominion  Government. 

The  Taxation  Factor 
It  is  true  that  all  corporations 
are  subject  to  income  and  excess 
profits  taxes  without  regard  to  im¬ 
portant  fundamental  differences 
between  the  electric  utilities  and 
other  industries,  among  which  may 
be  noted  (1)  Electric  utilities  pro¬ 
vide  a  public  service  which  is  as 
essential  as  any  provided  by  the 
Dominion  Government.  (2)  Elec¬ 
tric  utilities  are  under  Provincial 
Government  regulation  which 
strictly  limits  their  earnings  by 
regulation  of  their  rates;  conse¬ 
quently  they  cannot  make  exces¬ 
sive  profits.  (3)  The  continuation 
of  the  electric  utility  business  de¬ 
pends  upon  constant  addition  to 
capital  property.  A  shoe  manufac- 


ONLY  A  certain  amount  of  de¬ 
centralisation  of  Industry  can  bring 
greater  prosperity  to  western  Can¬ 
ada  after  the  war,  accordiag  to 
what  seems  to  be  the  general 
opinion  of  business  men.  public 
leaders  and  those  of  the  people  who  i 
are  not  always  harping  on  a  poli-| 
tical  solution,  to  their  problems.  ' 

They  provide  statistics  to  prove ' 
their  point.  In  report  on  the 
geogfaphlc  distribution  of  manu-: 
factoring  industries,  published  by 
the  D.B.S.  it  is  revealed  that 
whereas  Ontario  alone  had  10,711 
industrial  plants  in  1942  all  of 
western  Canada,  Manitoba,  Sas¬ 
katchewan,  Alberta  and  British 
Columbia  together  had  only  5,367 
plants.  It  is  pointed  out  that  the 
variety  of  resources  upon  which 
converting  manufacturing  plants 
could  co-operate  is  certainly  as 
great  in  western  Canada,  if  not 
greater  than  in  Ontario  and  that 
there  is  no  dearth  of  either  in¬ 
dustrial  power  of  Industrial  labor, 
provided  that  the  development  of 
power  and  the  training  of  labor 
are  not  directly  discouraged. 

One  the  other  hand  it  is  pointed 
out,  that  the  average  number  of 
employees  shows  that  industries 
established  in  the  west,  are  smaller 
in  Individual  amnufacturlng  plants. 
The  total  number  of  people  work¬ 
ing  in  Ontario  plants  is  given  as 
542,000  or,  about  50  per  plant, 
while  in  the  western  provinces  the 
total  is  shown  as  155,000  or  about 
29  persons  per  establishment. 
This  is  believed  due  to  the  fact  that 
Ontario  induetries  are  not  only 
able  to  fall  back  upon  a  wider 
market  for  their  product,  thus  en¬ 
couraging  plant  expansion  in  good 
times,  but  also  to  the  fact  that 
some  Industries  are  much  older 
than  their  counterparts  in  the 
west. 

The  investment  of  capital  also 
would  seem  to  have  a  bearing  on 
this  matter.  The  average  plant 
investment  in  Ontario  is  about 
$250,000  compared  with  $132,000 
in  the  west. 

Nevertheless,  the  picture  is  not 
altogether  an  unfavorable  one 
from  the  point  of  view  of  western 
Canada.  If  these  same  statistics 
are  compared  with  those  of  1917, 
taking  in  either  case  the  fourth 
year  of  the  war,  1917  and  1942 
we  find  that  the  number  of  manu¬ 
facturing  plants  in  western  Can¬ 
ada  in  the  earlier  year  was  only 
3,061  employing  people  number¬ 
ing  72,123. 

Thus,  while  Ontario  manufac¬ 
turing  plants  have  increased  in 
jiumber  by  18%  between  1917  and 
1942,  similar  plants  in  western 
Canada  have  gained  75%,  indicat¬ 
ing  that  changes  in  trade  condi¬ 
tions,  the  natural  ingenuity  of  the 
people  and  gradual  realisation  of 
western  possibilities  have  made 
for  greater  strides  in  industrialisa¬ 
tion  than  similar  conditions  have 
permitted  in  Ontario. 

The  number  of  people  employed 
on  the  average  by  these  plants 
again  points  to  the  fact  that  growth 
of  individual  plants  has  been 
greater  and  at  a  faster  rate  in  Ont¬ 
ario  than  in  the  west.  The  average 
number  of  workers  in  Ontario,  now 
about  50  per  plant,  was  about  33 
in  1917  ■while  the  number  for  ■work¬ 
ers  in  ■western  plants,  now  at 
about  29,  was  about  23  in  1917. 

These  figures  ■would  seem  to  il¬ 
lustrate  a  national  trend  in  more 
ways  than  one.  They  point  out 


turer  may  operate  his  plant  at  100 
per  cent  capacity  and  may  profit¬ 
ably  supply  a  part  of  the  nation’s 
shoe  requirements,  but  a  public 
utility  cannot  stop  at  supplying  a 
part  of  the  demand  for  electricity, 
it  must  supply  the  whole  demand 
as  created  by  the  community.  Pub¬ 
lic  utilities,  therefore,  must  be 
prepared  to  Increase  their  facili¬ 
ties  to  supply  the  demand.  (4)  A 
considerable  part  of  the  electric 
utility  business  is  operated  by  Pro¬ 
vincial  commissions  and  munici¬ 
palities  which  are  not  subject  to 
Dominion  taxation.  The  effect  of 
taxation  on  the  utility  companies  is 
to  favor  communities  served  under 
publicly  owned  systems  at  the  ex¬ 
pense  of  communities  served  by 
private  companies.  (5)  Dominion 
taxes  have  assumed  such  propor¬ 
tions  of  the  cost  of  service  (ap¬ 
proximately  20  per  cent  in  British 
Columbia)  that  they  constitute  an 
impelling  artificial  reason  for 
changing  utilities  from  private  to 
public  ownership.  (Note  the  word 
“artificial’’ — Ed.) 

A  surprisingly  large  number  of 
people  do  not  realize  that  income 
ta.xes  are  not  paid  by  publicly  own¬ 
ed  utilities  such  as  the  Hydro-Elec¬ 
tric  Power  Commission  of  Ontario, 
the  Power  Commissions  of  Nova 
.Scotia,  New  Brunswick,  Manitoba 
and  Saskatchewan,  nor  by  munici¬ 
pally  owned  utilities.  This  fact 
should  be  kept  in  mind  when  com¬ 
paring  rates  and  other  conditions 
of  service. 


that  while  in  the  west  industrialisa¬ 
tion  is  only  getting  into  its  stride, 
with  new  industries  forming  as 
resources  and  e'nergy  and  man 
power  become  available,  industries 
in  Ontario  are  tending  to  become 
bigger  through  consolidations,  mer¬ 
gers  or  simply  because  of  expan¬ 
sion  forced  upon  it  because  of 
competitive  factors,  such  aa  cost 
reduction  in  manufacturing  or 
stabilisation  of  markets  ■which  tend 
to  eliminate  the  -weaker  co-ncerns. 

More  Capital  Needed 

The  figures  showing  capitalisa¬ 
tion  further  illustrate  this  trend. 
The  capital  employed  by  the  aver¬ 
age  western  manufacturer  has  risen 
only  from  $107,000  to  $132,000 
since  1917,  while  in  Ontario  it 
hae  Increased  from  $127,000  in 
1917  to  $250,000  in  1942.  This 
again  shows  that  industrialisation 
in  wester-n  Canada  has  grown  on 
the  basis  of  more  plants  rather 
than  bigger  plants,  while  in  On¬ 
tario  the  rate  of  increase  in  the 
number  of  plants  has  been  slowed 
down  while  the  size  of  the  plant 
investment  has  almoet  doubled. 

Which  one  of  these  two  trends 
would  be  the  healthier  one  it  would 
be  difficult  to  say  without  com¬ 
plete  review  of  the  factors  in¬ 
volved.  Certainly  the  establish¬ 
ment  of  the  primary  heavy  indus¬ 
tries,  such  as  large  steel  plants, 
aircraft  factories  and  equipment 
concerns  engaged  in  the  making  of 
motor  transport,  etc.,  has  made 
for  an  increase  in  the  average 
plant’s  size  in  Ontario.  On  the 
other  hand,  local  plants  established 
iu  the  west  have  been  frequently 
of  the  consumer  goods  type,  re¬ 
quiring  fewer  of  the  very  costly 
machine  tools  and  smaller  plant 
layouts. 

On  the  whole,  the  statistics, 
which  are  not  expected  to  vary 
greatly  for  1943  and  1944,  show 
that  western  industrialisation  has 
made  greater  strides  than  was  in¬ 
dicated  thirty  years  ago,  no  doubt 
due  to  the  population  Influx  that 
has  taken  place  in  the  meantime. 
It  is  on  the  meaning  of  such 
statistics  that  most  of  the  western 
communities  base  their  claims  for 
greater  consideration  in  popula¬ 
tion  and  development  questions. 
That  there  are  the  possibilities  for 
a  healthy  growth  is  obvious  and 
it  would  appear  to  be  equally  ob¬ 
vious  that  this  growth  will  be 
healthier  if  it  were  confined  to 
plants  geared  to  the  population 
needs  and  the  growth  potential  of 
the  areas  to  be  served,  rather  than 
to  substantial  hopes  about  compe¬ 
titive  export  trade  and  such  in¬ 
dustries  as  are  already  dangerous¬ 
ly  overexpanded  in  some  sections 
of  eastern  Canada. 

E,«t.sb- 
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Canada  .... 

21,845 

2,.3,33.991,229 

606,323 

Manitoba  .. 

7.32 

82.566.8:.8 

18  939 

SaAk . 

.569 

24,372,585 
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Alherfa  .... 

6.36 

49,146,241 

9,464 

Brit.  Col. 
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1.1.33 
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37,490  1 
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Canada  ,. 

.3,061 

327,460,771 

1942 

Canada  .... 

27,862 

5,488,78.5,545 

1,1.)2,091 

Manitoba  •• 

1,287 

175,9112  477 

.37,519 

Sask . 

9B6 

45,013,677 

9,801 

Alberta 

1,115 

104,401,1.3.3 

18,397 

Brit.  Col.  . 

1,990 

388,649,300 

89.570 

Yukon  anti 

Northwest 

Territories 

9 

8;, 2,827 

68 

Western 
Canada  .. 

5,367 

711,819,414 

155,36.5 

Manitoba  Steel  Industry  Ships 
Product  to  Canada’s  Pittsburg 

THE  MANITOBA  steel  industry  also  on  heavy  contract  work  for 


is  now  a  big  business.  With  a  value 
estimated  at  $24,000,000  in  1940, 
the  production  record  of  this  part 
of  Manitoba’s  industrial  enterprise 
has  mounted  steadily  during  the 
war  years  without  however  being 
confined  completely  to  war  produc¬ 
tion.  Plant  and  equipment  have 
been  expanded  substantially  both 
in  the  primary  and  in  secondary 
iron  and  steel  manufacturing 
plants.  The  main  group  of  the  in¬ 
dustry  is  ol  course  still  represented 
by  the  railway  repair  and  produc¬ 
tion  shops  of  the  major  railway 
systems;  the  Weston  plant  of  the 
C.P.R.  and  the  Transcone  plant  of 
the  C.N.R.  These  plants  have  been 
busy  not  only  on  railway  work,  but 


the  Munitions  and  Supply  depart¬ 
ment  since  Canada  began  to  carry 
a  major  share  of  the  arsenal  activi¬ 
ties  of  North  America. 

In  1940,  the  latest  year  for 
which  statistics  are  published,  the 
gross  value  of  production  in  these 
two  shops  amounted  to  $13%  mil¬ 
lions,  while  employment  was  pro¬ 
vided  for  over  4.300  workers. 

The  primary  iron  and  steel  in¬ 
dustry’s  gross  products  in  the  same 
year  were  valued  at  $2%  millions. 
Sheet  metal  production  with  an 
output  of  almost  $2  millions  came 
third  in  the  list  of  steel  enterprises 
but  the  Increase  achieved  in  all 
these  departments  since  1940  has 
been  enormous  due  to  war  require¬ 


Industrialisation  Figures 
Show  Significant  Trend 

Number  of  Manufacturing  Plants  in  West 
Grows  Faster  Between  1917  and  1942  Than 
In  Ontario  Where  Growth  Is  More  Visible  in 
Size  of  Plants  and  Capitalisation  Require¬ 
ment. 
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ments  and  increased  demand  by 
peacetime  industries.  Manitoba 
boasts  not  only  one  of  Canada’s 
basic  steel  rolling  mills,  but  also 
two  foundries  which  produce  cast 
lugs  from  pig  iron  and  scrap.  Pig 
iron  is  available  in  close  proximity 
at  Algoma  and  the  farm  areas  of 
North  America  have  long  been  the 
classic  assembly  i)laces  for  th 
scrap  needed  by  the  steel  industry 
everywhere. 

Manitoba  boasts  half  a  dozen 
grey  iron  foundries  in  addition  to 
aluminium  and  brass  foundries, 
where  anything  from  light  fixtures 
to  bridge  girders  can  I)p  turned  out. 
It  is  tills  industry  which  has  great¬ 
ly  aided  in  tlie  development  of  the 
niining  industry  in  western  On¬ 
tario.  Manitolia  and  as  far  north 
as  the  Northwest  Territories.  The 
reputation  gained  for  .Manitolia 
steel  produets  In  tliis  manner  has 
since  liorne  fruit  iu  so  far  as  ma¬ 
chinery  and  equipment  are  now  iie- 
ing  sent  to  all  parts  of  the  world, 
in  the  form  of  ship  anchors  for  10.- 
000  ton  freighters,  shells  and, 
whenever  availaiile,  mining  equip¬ 
ment  of  many  kinds. 

Probably  the  acme  of  achieve¬ 
ment  from  the  viewpoint  of  West¬ 
ern  Canada,  however,  is  the  mak¬ 
ing  of  large  quantities  of  armour 
steel  for  war  veliicles,  which  have 
been  ordered  liy  manufacturers  in 
Hamilton,  Ont..  and  which  the 
Winnipeg  plant,  specializing  in 
such  material,  was  well  aide  to  sup¬ 
ply.  It  is  in  this  small  sidelight  as 
to  the  development  possilile  that 
Western  manufacturers  see  much 
of  the  hope  for  the  future. 
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Mineral  Possibilities  Along 
The  Alaska  Highway 


dude  a  major  project  of  $350,009 
for  a  hospital  in  Kamloops,  B.C. 


Commercial  Use  of  Straw 


Record  Apple  Crop 

From  Okanagan  Valley 

Vancouver  —  The  record  crop 
of  apples  harvested  in  the  interior 
of  British  Columbia  this  year  ,is 
well  on  the  way  to  being  marketed, 
reports  from  Kelowna  indicate. 
Estimated  at  about  7%  million 
boxes  for  the  Okanagan  Valley.  I  lie 
crop  created  considerable  difficulty 
due  to  the  shortage  of  help  in  tlie 
packing  houses  as  well  as  in  the 
orchards.  Box  manufacturing  plants 
also  have  been  short  of  mani)ower 
and  have  only  with  difficulty  sup¬ 
plied  all  the  boxes  needed. 

Up  until  the  end  of  October  over 
8100  carloads  of  fruit  have  been: 
shipped  accordiiiL'  to  Tree  Fruits  ; 
Limited,  the  I’.ritish  Columbia  j 
marketing  agency  wliich  is  owned  | 
and  controlled  by  the  growers 
themselves.  Last  year  at  the  same 
time  about  6,000  cars  had  been 
shipped. 

Great  Britain  this  year  will  re¬ 
ceive  about  half  a  million  boxes  of 
B.C.  apples  and  halt  of  that  number 
have  already  been  sent,  it  is  report¬ 
ed  similarly  a  large  demand  for 
apples  in  the  United  States,  wliere 
they  are  used  in  processing  plants 
has  already  been  partly  met.  Cana¬ 
dian  markets  are  also  said  to  tie 
more  than  usually  receptive  to 
British  Columbia  apples. 


Calgary  —  The  recently  released 
report  on  geological  possil)ilities 
along  the  Alaska  Highway  has  met 
witli  consideral)le  interest  in  mining 
and  oil  industry  circles  here.  (’.  O. 
liage.  the  author  of  the  reitort  has 
spent  a  considerable  time  aUmg 
tile  highway  mapping  and  investi¬ 
gating  the  resonrcps  opened  by  the 
road.  The  rejMtrt  inentions  deposits 
of  good  hituininous  coal  in  a  muii- 
hev  of  seams,  none  of  which  is 
very  thick,  however,  and  possibly 
may  not  prove  to  be  commercial  as 
far  as  (inantily  is  concerned.  Tliese 
coal  Iteds  are  located  at  the  Bull¬ 
head  group  near  I’ink  Mountain 
atid  warrant  additional  investiga¬ 
tion. 

Iron  sources  are  indicated  by  tlie 
deposit  of  bog  iron,  deposited  by 
post  glacial  springs  issuing  from 
the  area  around  Fort  St.  John 


Largely  being  composed  of  shales 
these  iron  sources  also  seem  to  be 
of  non  commercial  quantities  but 
warrant  additional  investigation  at 
least  as  far  as  the  quality  of  the 
oijgiiial  deposit  is  concerned. 

Clay  deposits  suitable  for  large 
scale  brick  making  operations  have 
itcen  found  in  the  area  of  the 
Minaker  river  and  surrounding  dis¬ 
tricts.  At  the  present  time  these  de- 
Itosits  would  seem  to  be  too  remot,' 
from  possible  markets  to  warrant 
investigation  further. 

Substantial  indications  of  the 
presence  of  Gas  and  Dil  liave  been 
had  from  drillings  along  the  phiins 
and  foothill  areas  north  of  the 
Peace  River.  Possilile  oil  reservoir 
rocks  have  been  encountered  in 
;  numerous  locations  according  to 
'the  report  and  further  investigation 
^3  warranted  throughout  the  area. 


B.C.  Building  Records  Gain 


Vancouver  —  Building  records  j 
for  the  year  1944  in  Vancouver' 
metropolitan  area  as  well  as  ■ 
throughout  British  Columbia  show  | 
an  almost  threefold  increase  ini 
that  industry  over  1943.  Largely  I 
due  to  the  great  influx  of  service  j 
personnel  and  their  families  and  to  ; 
the  gravitating  of  war  workers  i 
into  the  industrial  centres  the  need 
for  housing  is  acute  in  the  Van¬ 
couver  area  as  anywhere  else  in 
Canada.  To  meet  the  situation  at 
least  partly,  construction  of  over 


3,000  houses  has  been  started  with¬ 
in  the  first  eight  months  of  the 
current  year. 

Building  permits  which  during 
the  first  seven  months  of  1943 
amounted  to  $5.7  millions  have  ris¬ 
en  to  $16.1  millions  throughout  the 
province  in  1944.  'Jhis  amount  in¬ 
cluded  not  only  private  homes  but 
also  apartment  blocks,  small  work¬ 
shops,  factories  and  warehouses.  A 
new  large  warehouse  is  being  built 
in  Vancouver  and  plans  for  next 
year,  which  are  not  Included  In 


Experts  in  the  United  States  De¬ 
partment  of  .Agriculture  state  that 
many  million  dollars  have  been  in¬ 
vested  in  plants  using  straw,  corn¬ 
stalks  and  other  waste  products 
in  tlie  manufacture  of  furfural,  a 
chemical  allied  to  alcohol,  as  a 
iiase  in  explosives  for  war  and  in- 
I  (lustri.al  material.  Some  assert  that 
:  liout  two  thousand  uses  have 
been  found  for  this  end  product 
of  distillatfon. 

Industrial  alcohol  is  not  only  be¬ 
ing  manufactured  in  vast  quanti¬ 
ties  from  corn,  wheat  and  other 
grams,  hut  an  increasing  amount 
of  wcod  waste  is  being  used  as  raw 
material  in  the  United  States. 
These  experts  predict  that  post¬ 
war  industrial  use  of  alcohol  will 
be  on  a  much  greater  scale  than 
before  the  war. 

Testifying  before  the  Senate 
Agricultural  committee  a  navy  of- 
fiier  said  hemp  had  been  found 
suiierlor  to  jute  in  the  manufac¬ 
ture  of  ropes.  A  manufacturer 
slated  tliat  the  short  fibres  of  hemp 
worked  in  a  new  process  produce  a 
very  strong  textile.  After  the  long 
fibres  have  been  made  into  cord¬ 
age.  and  short  ones  into  cloth, 
the  residue  is  used  in  the  manufac¬ 
ture  of  plastics. 

Anotlier  scientist  described  hoir 
a  new  machine  has  been  perfected 
which  uses  the  straw  of  flax  for 
textiles.  The  type  of  flax  referred 
to  has  been  grown  in  Western  Can¬ 
ada  chiefly  for  seed  for  linseed  oil 
and  meal.  Another  type  grown  in 
the  Pacific  Northwest  is  replacing 
the  Irish  flax  in  linen  production. 


That  task  is  to  prepare  for  the  victorious  return  of  solj^iers  who  faced  the  searing 
?  flame  of  war — and  to  keep  faith  with  those  W’ho  wi^^  not  return. 

f:.  -  •  -  .  ■ 

*  The  priority  then  will  be  on  Opportunity;  the  keyAis  Power.  Behind  the  flood 
gates  of  B.C.  Electric  dani^  is  the  pent-up  power  b^koning  enterprising  manu¬ 
facturers  and  industries.  ;.i'  f 


\^fth  their  Riming,  there  will^e  payrolls  ai)d  the>pportunitie8  that  abound  in 
this  l^id  of  fnbi|ioii8-w’eaIth^  ^  ,,  |  ^ 

l^i^^  wa^ndt^s^^-  h^jj^^^^oii^^th^^^i^^I.ec^ri^o^n^Ve 

While  pointing  writh  pride  to  this  contribution,  the  B.C.  Electric  is  planii^Ffor] 
the  needs  of  a  Greater  Tomorrow.  First  units  of  the  great  Bridge  River  ^^jecl 
will  be  completed  at  a  cost  of  $17,000,000,  as  soon  as  manpower  and  materials 
are  available,  providing  the  Lower  Mainland  with  a  reservoir  of  power  suflicient 
for  the  next  fifty  yeac^^. 


AFTER  THE  TICTORT 

B.C.  Electric  Power  will  lay  aside  its  battle- 
dress  and  tackle  reconstruction  with  the 
energy  used  to  defeat  forces  of  evil.  Develop¬ 
ment  and  progress  will  be  its  netv  goat. 


B.C.  POWER  CORPORATION 


,l 
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Population  Trends  Suggest 
Canada’s  Growth  be  Balanced 

Process  of  Past  Twenty  Years  Needs  Partial 
Reversal  If  Extensive  Development  of  Newer 
Areas  Is  to  Be  Accomplished  in  Years  To 
Come. 


I  cultural  as  well  as  for  industrial  many  sreas  wliich  are  crying  out 
[  growth  was  featured  by  a  striking  for  more  settlers  and  developers, 
anomaly.  For  in  that  time  Canada’s  The  development  of  additional 
population  expanded  by  158%,  water  power  resources;  the  build* 
while  the  areas  of  improved  land  Ing  of  roads  and  connection  rail- 


expanded  by  over  300%. 


ways:  the  systematic  advertising  of 


If  that  has  been  rectified  to  a  advantages  and  attractions:  the 
Partial  certain  extent  by  the  natural  I  sponsoring  of  worthwhile  commun- 
rrOCCSS  OF  rSSF  I  WCnFy  I  eSFS  rsoeos  raiTiai  growth  of  the  people  while  land  Ity  enterprise  wherever  feasible,  all 

Reversal  If  Extensive  Development  of  Newer  expansion  has  remained  more  these  things  are  expected  to  bring  i 

la  Ra  A in  Vttaaa  Stable,  the  fact  is  still  there,  that  people  to  British  Columbia  who  are 

#%reas  IS  FO  oe  Mccompiisneo  in  l  oars  i  o  game  possibilities  for  popula-  not  bent  on  retiring  but  on  build- 

Come.  tion  expansion  exist  to  an  even  ing. 

greater  extent  today.  For  not  only  The  province  has  one  of  the  best 
AS  IN  the  United  States,  Can-  be  able  to  spawn  new  Industrial  do  we  have  industrial  employment  show  windows  of  Canada.  It  is  the 
ada’s  national  development  has  growth,  we  must  find  the  one  for-  through  newly  developed  resources  port  of  Vancouver  through  which 
fluctuated  widely  between  what  mula  which  will  assure  such  pro-  and  processes,  but  we  have  still  w’e  look  upon  the  new  Asia  now 
may  be  called  intensive  and  ex-  gress.  This  formula,  according  to  newer  land  and  wider  areas  to  at-  emerging  and  it  is  the  port  through 
tensive  phases.  These  terms,  recog-  all  the  rules  of  practical  economics,  tract  the  best  at  home  as  well  as  which  much  of  our  exports  must 
nized  by  authorities  concerned  calls  for  extensive  development  of  abroad.  But  they  are  not  likely  to  flow.  Vancouver  is  probably  the 
with  population  trends,  denote  in  the  broad  and  attractive  acres  beg-  be  attracted  to  the  impoverished  most  ambitious  city  in  Canada  to- 
the  one  instant  the  intensive  de-  ging  for  people,  and  the  intensive  lands  of  the  east  and  the  older  set-  day,  quite  aside  from  the  fact  that 
velopment  of  limited  areas  where  dev’elopment  of  native  possibilities  tlements,  but  to  the  fertile  soils  It  Is  also  one  of  the  most  attractive, 
resources  are  easily  available;  in  and  resources,  begging  for  the  that  are  being  hewn  out  of  the  provided  you  can  get  a  building 
the  other  instant  they  tell  about  same  thing.  The  period  of  Canada’s  timberlands  and  out  of  the  north-  permit,  the  materials  and  the  labor 
the  extensive  development  brought  greatest  development,  that  of  the  ern  valleys  where  no  one  but  the  to  construct  a  house  over  your 
about  through  the  opening  of  new  years  between  1871  and  1921,  when  prospector  has  ever  been  seen  be-  head.  Vancouver,  like  that  great 
areas,  the  pushing  outward  of  the  the  foundation  was  laid  for  agrl-  fore.  island  that  bears  its  name.  Just 

borders  into  new  land  and  the  -  ■  across  the  inlet,  knows  that  it  has 

spreading  of  population  rather  __  «  «  w  •  X  1  •  more  of  a  future  than  almost  any 

than  the  concentrating  of  it.  I VX^XllO^V*xy'lVX  14 v*  ■  other  place  in  Canada  today.  What 

At  the  time  of  Confederation.  A  UID  IlIUUoLl  V  Ill  Ul*  V^dlUIlIUlCi  the  future  holds  however,  the  peo- 

Canada  was  the  more  intensively  Intend  to  find  out  for  them- 

developed  of  the  two  countries.  In-  DIama  selves;  they  are  sure  that  they  are 

dustrlal  life  was  largely  confined  V^UUlOcS  1  OolWr  Cll  A  iCillo  going  to  rely  upon  either  the 

to  the  narrow  strips  of  available  goodwill  or  the  curiosity  of  Inland- 

^  threefold  program  has  been  i  ment  pis  equipment  ^^  o^  bother”{o  f\nd  S  a^ourScoIs? 


Pulp  Industry  in  Br.  Columbia 
Outlines  Postwar  Plans 


Canada,  while  in  the.  United  States  ,  -  Mother  to  find  out  about  the  Com 

the  domestic  economy  was  featur-  laid  down  for  the  forest  industry  of  of  wood  Empire  that  is  British  Columbia. 

cd  by  the  ever-new  development  of  B.C.  as  represented  by  the  pulp  in-  jj^g  formerly  been  lost.  , - T 

vast  tracts  of  land.  The  actual  in-  dustry.  The  goal  to  be  obtained  is  third  phase  is  to  convince  Live  Sfock  Expansion 

tensity  of  economic  development  in  increase  the  productiv-  governments  that  taxation  policies  - 

countries  ®och  as  ours  is  usually  ^y  forests  and  to  reduce  must  not  prevent  the  creation  of  The  wartime  expansion  of  live- 

ref  lected  best  in  the  number  or  operaiing  costs,  but  to  introduce*  new  capital  out  of  earnings  with  stock  on  farms  in  Canada  is  shown 
persons  living  in  the  country  per  outlets  for  the  products  ob-  which  to  build  new  mills,  start  new  by  the  following  figures: 

thousand  of  acres  of  improved  Broadly  speaking  the  three  logging  operations.  This  is  consid-  Cattle — 


THROUGH  FIFTY-FIVE  WAREHOUSES  FROM  THE  GREAT 
LAKES  TO  VANCOUVER  ISLAND  WE  SUPPLY  THE  NEEDS 
OF  WESTERN  CANADA  IN  GROCERIES,  FRUITS  AND 
VEGETABLES  AT  WHOLESALE. 

Western  Grocers  Limited 

H.  H.  Cooper  Limited 
Dominion  Fruit  Limited 
Gateway  Grocers  Limited 
The  W.  E.  Malkin  Company  Limited 

ONE  ORGANIZATION,  ONE  POLICY,  DESIGNED  TO 
SUPPLY  QUALITY  FOODS  AT  LOWEST  POSSIBLE  PRICE. 


farm  land.  This  proves  to  be 


much  better  index  of  population 


development  than  the  “per  square 
mile  ”  index  which  takes  in  every- 


phases  of  the  post-war  plan  are  as  cred  a  vital  necessity  if  post-war 
follows:  investment  in  primary  industries 


The  application  of  a  technique  is  not  to  become  a  responsibility  Hogs — 


1939  (June  1) 
1944  (June  1) 


in  the  woods  to  increase  the  yield  and  a  prerogative  solely  of  the 


thing  from  mountain  peaks  to  province.  This  state.  The  program,  outlined  re- 


tem  lands  and  muskeg.  means  the  cropping  of  more  cubic  ccntly  by  H.  S.  Foley  of  the  Powell  Sheep — 

Canada,  which  some  twenty  pulpwood  from  each  acre  River  Co.,  will  call  for  the  Invest- 

yeys  ago  reached  a  remarkable 

mean,  how-  ment  of  over  $2  millions  by  this 
balance  between  intensive  growth,  ^jjg  p„jp  industry  can  ex-  company  alone  and  is  similar  to 

as  evidenced  by  industr  cone  -  leavings  after  other  log-  other  programs  discussed  and  laid 

tration.  ana  '  srowt  .  industries  have  removed  the  down  by  west  coast  wood  pulp  pro- 

through  immigration  into  new  qp  pP,P^  ducers. 


1939  (June  1) 
1944  (June  1) 


1939  (June  1) 
8,315,220  Lambs — 

10,345,800 

4,342,890  Hens  and  Chlckens- 
7!74i!000  1939  (June  1) 

1944  (June  1)  . 


balance  between  intensive  growth, 
as  evidenced  by  industrial  concen¬ 
tration.  and  extensive  growth, 
through  immigration  into  new 


areas,  ^**^^*'Sone  a  gradual  development  of  a 


very  radical  change.  The  war  years. 


Manitoba  Looks  for  Growth  Through 
Diversified  Effort 


2,911,400  again  after  the  war  and  the  play  ster,  Wainwright,  Vermilion  sec- 
ainong  the  various  parts  of  Canada  tion,  leases  approach  500,000  acres. 

3  -‘’6  000  resumed.  The  chips  won’t  all  be - - - - 

’  yellow  this  time.  For  no  longer  is  . 

wheat  the  sole  talking  point.  51ani-  ''  "  INDUSTRY  PLAN’S 

56,804,900  toba  boasts  a  diversification  which  t„,.,  a,,  .u-  .■ 

86,792,000  it  intends  to  see  emphasized;  it  indnof rv  nnd  hnairLci^-*  time  when 
■boasts  resources  which  it  intends 
,  to  see  developed,  it  boasts  talents  '  ft  wit  t  ;  , 

’OUffh  monthly  meeting  of  the^CouncU 


manently  employed.  ,  of  the  Moose  Jaw  Board  of  Trade 

that  the  Board  should  take  the  lead 
BIG  ALT.U.  OIL  ACREAGE  now  to  put  forward  Moose  Jaw’s 

-  claims  as  an  industrial  and  dlstri- 

Edmontoii — A  total  of  6,500,000  bution  centre.  With  this  in  mind, 
acres  have  been  reserved  for  ex-  a  committee  has  been  set  up  to  ex¬ 
ploration  or  drilling  for  oil  in  Al-  plore  the  field  and  find  out  what 


BIG  ALTA.  OIL  ACREAGE 


*  11  t...,  Thc  secoud  phase  is  the  appllca-  well  integrated  and  modern  chemi- 

Ld  fligL  from  the  laJd.  hive  in- 1  ^  cal  Industry,  based  on  wood  pulp 


use  of  as  modern  equipment  as  can  derivatives. 


(Continued  from  page  11) 


SirSay^wlli;;  retYS^wli;  brobJaTled  1^11;;  mUls ‘themselves.  IgnVnVt  w:i;.ch  m^ny  oT  thr^o'est  or  without  the  |oof will  of  the  This  is  the  growing  thought  be-  fhe  flS.;  belC*  ei'Jend:  rnrult^ie^  re  belt  su  ted  t^tbe  ci5 

manv  collider  to  bl  a  posTlble  expected  to  reduce  very  companies  in  this  field  make  their  It  1,?,,,  western  Can-  j.ig  north  from  Fincher  Creek  and  and  to  follow  this  up  with  a  pubi 

veak  hpvond  which  we  can  eo  no  drastically  the  amount  of  wood  lost  plans.  Sight  is  not  lost  of  the  fact,  ff  ’  ^lanltoba  Is  more  than  de-  aaa,  political,  economic  and  husi-  paralleling  the  mountains  to  the  licity  campaign. 

f iflth  r  ‘  °  ^  in  the  various  preparation  stages  however,  that  out  of  Canada’s  total  i^rmlned.  ness.  This  is  a  thought  which  it  u  border  some  2,000,000  acres  — - - — 

lurtner.  before  the  pulping  proce.ss.  At  the  production  from  this  source  B.C.  No  Conversion  Problem  would  be  difficult  to  dispute  for-  of  land  have  been  taken.  The  Prin-  rrmni.— _ _ 


A  verv  intensive  industrial  de-  pulping  proce.ss.  At  the  production  from  this  source  B.C. 

If,  QT>/i  *1,0  vcaiiitinir  /.nn  Powell  Rlv'er  CompBuy’s  opera-  accounts  for  about  14%  of  the 


of"nonulat\ons'Vn  *few  this  will  include  the  instal-lpulp  and  some  7%  of  the  paper  at  out  is  that  only  less  than  20%  of 

major  urban  areas  has  Indeed  hydraulic  barking  equip-  the  present  time.  the  industrial  workers  of  Manitoba 

brought  us  to  that  stage  in  na-  -  ■■  ■  .  ,  .  are  engaged  in  war  production.  To 

FiAfinl  rfpvplfinm4*nt  wliPTP  thp  _ _  _  _  lilflt  QXtGllt  tllG  problem  Of  F©* 

features  of  extensive  development  U/lt.Ary#’  4-^  babilltation  is  lessened.  By  far  the 

necessary  must  again  be  reviewed  JT  f  0171  W  flCUL  lO  JT  lOUT  greater  number  of  workers  are  em- 

and  wherever  nossible.  applied.  ployed  on  consumer  trades,  on  food 

.  >  .  ....  I  I  I  .  ss.  processing  and  converting  agrlcul- 

,Por  a  a  ance  opu  at  on  Ottawa — Flour  milling  is  one  of  wheat  and  flour  to  enter  the  Brit-  products. 

Even  as  economists  in  the  years  Canada’s  oldest  Industries.  The  Ish  market  at  a  nominal  rate.  Thus 

following  the  last  great  war  point-  stimulated,  the  Canadian  milling  Panms  have  operated  in  Manitoba 

ed  with  gusto  to  the  intensive  in-  Canada  was  built  j^^jug^ry,  with  Montreal  as  its  focal  conspicuous  success;  heavy 

dustrial  development  that  was  now  in  Port  Royal,  now  Annapolis,  point,  expanded  and  drew  upon  working  and  heavy  repair 

ahead  of  the  country,  so  today’s  Nova  Scotia,  in  1607.  It  was  here,  American  as  well  as  Canadian  sup-  i'ns  been  one  of  the  features 

feneration  of  economists  are  wor-  too,  that  the  first  wheat  to  be  plies  of  wheat.  Heavy  Investments  Manitoba  industrial  life  for 

ried  by  the  picture  of  industrial  grown  on  Canadian  soil  was  har-  were  made  in  fixed  plant  and  in  ^ome  time.  A  large  and  profitable 

plant  available  to  eleven  million  vested  in  1605.  Aq  early  writer  canal  facilities  along  the  St.  Law-  mining  empire  in  the  northern  hln- 

people  in  a  world  as  competitive  as  states  that  the  reason  for  the  con-  rence  with  the  result  that  the  loss  at  Flln  Flon  has  done  much 

tlie  present  one  happens  to  be.  The  structlon  of  this  water-driven  mill  of  the  preference  In  the  British  spur  industrial  developfhent  on 
fact  is  of  course  that  when  the  is  to  be  found  in  the  refusal  of  the  market,  due  to  the  repeal  of  the  occasional  development  of 

days  of  free  trade  and  “come  as  Indians  to  grind  the  wheat  In  the  Corn  Laws  in  1846,  caused  extreme  something  new,  such  as  a  glass  in- 
you  please”  ended  in  1914  all  yard-  handmllls  then  In  use.  As  land  was  dissatisfaction.  Economic  condi-  based  on  excellent  native 

sticks  upon  which  to  differentiate  settled  In  French  Canada  under  the  tions  began  to  Improve  in  1849  Slo^ss  sands,  or  a  sugar  refinery 

between  intensive  and  extensive  In-  selgneurlal  system  of  tenure  It  be-  and  continued  to  do  so  during  the  on  native  grown  beets  testify 

lernal  development  also  ceased  to  came  the  duty  of  the  seigneur  to  fifties  as  the  result  of  the  Reclproc-  broad-minded  spirit  with 


A  -  - -  --  oi  laiiu  nave  oecn  laKcn.  ine  I'nn-  mptai  'rnaiwu  iv  ir a 

_  -  -  _  -  ,  One  of  the  factors  that  stand  handicap-  cess  strike  on  the  plains  some  weeks  TRADES  IN  VANCOUVER 

pulp  and  some  7%  of  the  paper  at  out  is  that  only  less  than  20%  of  too  small,  ago  resulted  in  leases  or  reserva-  Vanpn„vor  ^ 

the  present  time.  the  industrial  workers  of  Manitoba  populations  too  thinly  tion.s  totalling  1.000,000  acres'.  To  ?  ’  ■  recent  survey  of 


Ltlon  of  hydraulic  barking  equip- 'the  present  time.  the  industrial  workers  of  Manitoba  populations  too  thinly  tions  totalling  1.000,000  acres’.  To  ac 

-  are  engaged  in  war  production.  To  ^  industries,  the  south  of  this  area,  from  Leth- 

- — -  that  extent  the  problem  of  re-  Hirotigh  the  Industrial  Developmen  bridge  to  the  border,  spreading  theil  ImnSes  have^ 

babilltation  is  lessened.  By  far  the  Boards  of  Trade  and  west  across  the  province,  including  from  1  300  to  6  250  and  thefr  Hv^ 

JrTOTti  VVtlBCLt  tO  rlOtXT  greater  number  of  workers  are  em-  bodies,  wm  re-  Taber.  Conrad.  Del  Bonita,  oil  roB^  fV^r  880  OOrfo  Su  999^^ 

M  It  9,  WW  tv  M  AVI  AA I  consumer  trades,  on  food  "“"'e  [oj  recoghi-  leases  and  reservations  amount  to  olo  Vllnv  new  p.’oducti  are  being 

.  . .  processing  and  converting  agrlcul-  tion  when  the  chips  are  handed  out  3.000.000  acres.  In  the  Lloydmin-  nianufactured^^^ 

Ottawa — Flour  milling  is  one  of  wheat  and  flour  to  enter  the  Brit-  products.  ~~  — —  -  ^  - 

r;rour:.mlc“r™b™u  Canada  s  Totem  Pole  Economy  Needs 

rst  flour  mill  in  Canada  was  built  ,n(,ug^ry,  with  Montreal  as  its  focal  conspicuous  success;  heavy  •  ✓  * 

1  Port  Royal,  now  Annapolis,  poi„t,  expanded  and  drew  upon  working  and  heavy  repair  A  _ . 

ova  Scotia,  in  1607.  It  was  here,  American  as  well  as  Canadian  sup-  h®®  been  one  of  the  features  M^I^S^tlJI.Wl  V  I  f /Tl  ^7?  ■ 

in.  that  the  first  wheat  to  be  niien  nf  wheat  Heaw  inveatmenfa  ui  Manitoba  industrial  life  for 


have  any  valuq. 


provide  a  mill  for  his  tenants.  Al- 


Ity  Treaty  with  the  United  States,  ^'i*ich  both  Manitoba  capital  and 
Once  again,  the  development  of  though  the  total  number  of  mills,  the  stimulus  given  export  demand  Ni®uitoba  business  men  will  ap- ! 
Canada  aud  of  the  United  States  according  to  the  census,  was  only  by  the  Crimean  War,  and  the  start  Proach  their  opportunities  if  given 
will  have  to  run  more  or  less  par-  9  in  1685,  there  were  118  by  1734.  of  an  era  of  railway  building  in  ®  chance-  The  success  of  the 

allel  to  each  other,  in  so  far  as  in  With  the  coming  of  the  United  Canada.  clothing  industry,  serving  the  west- 

both  countries  the  industrial  plant  Empire  Loyalists  to  Upper  Canada  The  subsequent  history  of  the  a*"®  market  is  another  example. 

Is  greater  than  required  by  the  to  found  a  settlement  at  Kingston  industry  In  Canada  was  greatly  in-  t*'®  chief  w-irehouse  for  West- 

people  and  new  frontiers  are  still  in  1784  we  find  a  record  of  a  mill  fluenced  by  an  important  technolo-  a*"® '  Canada,  as  the  bottleneck 
available  for  extensive  develop-  being  built  on  the  Great  Cataraqui  glcal  Improvement,  the  adoption  of  through  which  all  commerce  must 
ment.  Canada,  however,  is  In  the  River,  six  miles  from  the  settle-  steel  rollers  in  place  of  millstones,  between  the  east  and  the  west 

favored  position  In  so  far  as  her  ment.  Water  power  was  harnessed  and  the  gradual  reduction  process  ®®**  between  large  sections  of  the 
areas  open  to  cultivation,  develop-  at  Niagara  and  Napanee  to  drive  of  milling  which  made  possible  the  United  States  and  Canada,  W’innl- 
ment  and  permanent  settlement  other  mills  in  1786  and  the  era  of  separation  of  flours  of  various  P®K  has  for  a  long  time  been  con- 
are  larger,  per  head  of  present  first  beginnings  In  Ontario  had  grades.  This  invention  permitted  a  sid®r®<l  ®n  admirable  site  for  east- 


population. 


the  passed. 


lowering  of  production  costs  by  in-  ®’'p  concerns  to  start  branch  plants. 


(Continued  from  page  11) 


United  States,  and  also  in  so  far  as  The  French  Revolution  and  the  creasing  the  size  of  plant  with  the  To  a  great  extent,  however,  these 
these  newer  areas  are  themselves  Napoleonic  wars  which  followed  result  that  many  of  the  smaller  Pl®nts  have  all  been  built  upon  the 
possessing  resources  upon  which  an  created  an  export  market  for  Cana-  mills  either  had  to  close  down  or  premise  that  raw  materials  or 
Intensive  development  can  be  car-  dian  wheat  and  flour.  Between  continue  as  chopping  mills.  semi-fabricated  goods  from  outside 

ried  out.  1793  and  1808  wheat  exports  ave-  This  trend  is  indicated  by  the  de-  Manitoba  are  used  In  the  fin- 

Thus,  for  the  sake  of  balancing  raged  272,000  bushels,  but  fluctu-  cennlal  census  data,  which,  al-  isltins  or  essembling  processes.  It 
the  national  economy,  established  nted  greatly  from  year  to  year,  though  not  entirely  comparable,  Manitoba’s  ambition — and  few 
Industrial  facilities  In  the  United  while  flour  exports,  averaging  18,-  show  a  reduction  In  number  of  would  gainsay  the  justification  of 

States  will  Increasingly  depend  000  barrels  per  year.  Increased  mills  accompanied  by  an  expansion  —  to  use  Manitoba  raw  ma- 

upon  the  developing  and  improv-  steadily  over  the  period.  By  1830  in  value  of  total  output.  Millstones  terials  aud  Manitoba-made  parts 
ing  of  new  and  old  areas,  while  in  the  Industry  had  become  firmly  es-  had  been  generally  displaced  by  wherever  possible. 

Canada  industrial  facilities  will  tablished  with  :!93  mills  in  Lower  the  end  of  the  seventies.  In  1923 

grow  up  alongside  population  cen-  Canada  and  319  in  Upper  Canada,  there  were  560  "flour”  mills;  In 

tres  in  the  new  areas  with  the  re-  During  the  decade  of  the  eighteen  1942  there  were  281.  The  200  inin« 

suit  that  established  Industry  can  thirties.  Great  Britain  imported  an  which  reported  to  the  Bureau  of 

find  the  greater  part  of  its  new  annual  average  of  43,000  barrels  of  Statistics  in  1944  had  an  estimated 

markets  in  foreign  countries.  Es-  wheat  flour  from  Canada,  despite  capacity  of  92,519  barrels  per  day. 

tablished  Industry,  the  result  of  the  restrictive  influence  of  the  Corn  Ontario  ranks  first  with  half  the 

the  inteiiBlve  development  of  the  Laws.  milling  capacity,  Saskatchewan  sec- 

past  twenty  years,  will  still  de-  In  1843  a  special  preference  was  ond,  followed  by  Alberta,  Manitoba  ’ 

pend  to  a  great  extent  upon  domes-  granted  which  permitted  Canadian  and  Quebec.  -  "  ' 

tic  developments,  but  It  must  also - - - -  ' 

anticipate  the  growth  of  Indus-  *  «  1/11  !•  Ifl  I  fl*  JiT 

BntKh  Columbia  Travels  Unique 

population  centres  which  will  be  nilT  1fi  *1% 

ctnadl  irfl;rd  s,  Path  Towards  Economic  Progress 

the  United  States  therefore  is  In _  K  : 

the  greater  scope  for  new  develop-  _ai  a  ax 

ment,  rather  than  In  that  for  Im-  (Continued  from  page  11) 

provement  with  resulting  outlets  Bons  to  $13  millions  and  only  the  their  coast  markets  at  no  matter 
for  capital,  capital  goods,  new  en-  output  of  minerals,  due  to  the  re-  what  costs,  making  it  frequently 
ergies  to  be  brought  by  new  set-  ductioii  of  gold  mining,  has  been  impossible  for  native  industries  to 
tiers  and  renewed  energies  for  from  $74  to  $68  millions,  rep-  get  a  hold:  if  for  no  other  reason, 
people  who  have  been  left  behind  resenting  a  large  gain,  if  applied  11  enjoys  the  spectacle  of  British 
in  the  intensive  development,  the  io  base  metals  and  strategic  min-  Columbia  furniture  coming  into 
peak  of  which  we  have  just  passed.  ®«‘®l8  alone.  eastern  markets  by  the  car  load. 

4..A  „  n.i.^AXAxH  irA.A.„Ax...Ar  Brltlsli  Columbia  industries  en-  High  quality  furniture  made  on 

And  a  Balanced  Economy  gaged  In  converting  and  manufac-  ih®  roast  looks  nice  to  coast  resi- 
The  old  theory  that  intensive  and  turlng  have  of  course  had  the  same  dents,  if  it  happens  to  be  squeezed 
extensive  development  can  not  for  impetus  that  was  given  to  other  '’i  belvveen  a  Kitchener.  Ont.,  table 
long  run  side  by  side  may  be  dls-  parts  cf  the  country  by  the  war.  ®od  ®  Preston,  Ont.,  sideboard,  and 
proved  before  long  In  Canada.  To  a  very  considerable  extent,  per-  one  can  sympathize  not  only  with 
Even  though  we  may  put  more  em-  haps,  enough  has  not  been  done  to  the  achievement  but  also  with  the 

phasis  ppon  extensive  development  utilize  all  the  resources  and  all  the  pride.  ■■  IB 

of  new  areas  than  in  recent  years,  skills  available  on  the  coapt.  No  High  Technical  Skills 

there  will  still  be  the  necessity  of  doubt,  however,  had  the  war  start-  The  uniform  stock  of  the  inhabi- 

intensifying  our  industrial  struc-  ed  off  in  Asia  Instead  of  Europe,  tants  of  the  coast  province,  being  ^ 

ture  where  it  is  built  on  such  re-  the  situation  would  be  partially  re-  largely  British  of  recent  arrival, 
sources  as  mining,  the  forest  Indus-  versed.  Nevertheless  British  Co-  has  considerably  added  to  the  ad- 
tries,  power  development,  and  such  lumbia  feels  that  It  has  a  right  to  vantage  which  the  province  boasts 
basic  industries  as  the  making  of  be  more  proud  of  what  It  has  ac-  in  its  review  of  skilled  and  capable 
steel  and  industrial  alloys.  complished  and  to  be  insistent  that  manpower.  British  Columbia  had 

Even  the  developed  areas,  as  the  existence  of  exceptional  skills  to  start  with  little  enough  when  it 
measured  on  the  yardstick  of  im-  will  be  recognized  henceforth  to  a  sturtfd  to  build  up  its  equipment 
proved  land  available,  are  still  greater  extent.  industries  and  the  speed  with 

starved  of  people,  and  without  hav-  Leadership  nas  been  established  whicli  a  machine  tool  industry  has 
ing  recourse  to  the  opening  of  new  most  definitely  in  this  business  of  been  built,  without  great  reliance 
land,  a  total  of  15  to  16  millions  making  plywoods.  The  value  of  re-  upon  either  manpower  or  talent 
could  be  well  supported  where  11  search  has  here  been  recognized  from  outside  the  province  has  been 

millions  are  now  running  them-  by  private  enterprise  to  a  very  rcmarkalile  and  has  incidentally 

selves  frantic  trying  to  cope  with  great  extent,  with  the  result  that  brought  its  own  rewards,  for  Brit- 
the^  work  at  h’and.  new  piocesses  and  new  binding  ma-  ish  Columbia-made  equipment  has 

'This  country,  like  all  other  conn-  terials  are  continually  being  evolv-  become  famous  for  quality  through- 
tries,  has  its  own  peculiar  physi-  ed  to  maintain  the  high  standards  out  the  world. 

cal  nlake-tip.  It  also  has  now,  a  ra-  which  have  become  so  very  useful  Wliat  then  is  the  outlook.  The 

ther  peculiar  type  of  human  re-  during  war  time.  One  of  the  results  provinre  will  go  after  export  mar- 

sources.  It  is  these  two  features  of  this  new  drive  into  Industry,  kets  with  considerable  gusto;  that 

which  determine  the  development  spurred  on  by  vast  resources  of  is  a  matter  of  course,  and  such  ' '  '  ' 

of  any  country,  large  and  small,  wood  and  up  to  date  skilled  under-  markets-  will  iieconie  available  to 

rich  or  poor.  Our  development  is  standing  as  to  what  wood  can  do,  a  greater  extent  than  the  province 

eased  by  the  fact  that  the  country  is  the  substantial  growth  of  the  had  enjoyed  before.  But  the  people 

is  rich,  but  if  development  Is  to  be  furniture  Industry.  Western  Can-  arc  also  determined  to  find  and  U 

steady  rather  than  haphazard,  if  ada  has  long  disliKed  the  efforts  of  hold  doricsfic  markets  and  to  build  11 

our  industrial  intensification  is  to  eastern  manufacturers  to  stay  in  up  oew  markets  throughout  the  I 


(Continued  from  page  11) 
they  should  be  so  rash  as  to  risk  their  own  money  and  artist 

on  the  growing  and  processing  of  sugar  beets,  or  on  country  w 

the  digging  of  silica  sands  and  the  blowing  of  glass  we  did  fi 

bottles  for  the  western  housewife.  water  for 

The  answer  to  what  constitutes  Canada’s  great  It  would 

permanent  economic  problem  can  not  be  found  by  powers  an 

horse  trading  politicos,  who  can  match  a  handful  of  minerals 

Ukrainian  votes  against  a  handful  of  Irish  votes;  go  to  worl 

who  would  talk  from  one  corner  of  the  mouth  to  the  opment.  A 

low  tariff  sons  of  the  soil  in  the  west  and  from  started  to 

the  other  corner  to  the  high  tariff  pavement  tread-  start  look 

ers  In  Upper  Canada.  The  answer  can  only  be  found  Circles.  Ji 
If  people  will  listen  to  each  other’s  views  and  to  ont  of  her 

concede  a  point  here  and  another  one  there:  if  they  we  shoult 

will  start  thinking,  at  this  late  date,  in  terms  of  These  sti 
a  Canadian  people  rather  than  local  populations,  and  they 

divided  by  geological  accidents  and  such  topo-  Because 
graphical  features  as  the  Great  Lakes,  the  wastes  lands  nort 
of  North-western  Ontario  and  the  forbidding  peaks  that  we  si 
of  the  Mountains.  to  our  poi 

if  Canadians  can  do  this;  if  they  find  the  answer  throughoii 

without,  like  the  United  States,  having  to  fight  only  finds 

first  to  preserve  the  Union,  they  will  become  con-i  ently  the  ! 

siderably  richer  in  money  and  culture.  Only  then  at  our  nal 

will  the  site  value  of  the  Dominion,  its  greatest  asset  attention  ( 
be  permitted  to  do  for  Canada  what  it  is  e.xpected  Western 
to  do.  Only  then  can  all  the  people,  the  average  man  capital  and 

as  well  as  his  exceptional  cousin,  be  as  confident  could  go  i 

about  their  future  as  they  now  pretend  to  be.  mune  aain 

It  would  not  be  good  sense  to  build  a  steel  plant  cence.  It  i 

wherever  there  happens  to  be  a  scrap  pile;  nor  that  lessoi 

would  it  be  sensible  to  make  small  peasants  out  of  if  not  pres 

farmers  and  proletarian  masses  out  of  a  few  thous-  under  surj 


and  artisans  just  for  the  sake  of  filling  up  the 
country  with  people.  But  it  would  be  good  sense  If 
we  did  fill  up  some  of  the  valleys  and  provided 
water  for  the  sage  brush  which  denotes  good  soil. 
It  would  be  good  sense  if  we  used  the  water 
powers  and  the  coal  and  gas  and  the  oil  and  the 
minerals  we  claim  to  have  and  let  our  dexterity 
go  to  work  on  the  problems  created  by  their  devel¬ 
opment.  Above  all.  it  would  be  good  sense  if  we 
started  to  develop  the  places  we  know,  before  we 
start  looking  at  our  Siberias  north  of  the  Arctic 
Circles.  Just  because  Russia  has  made  something 
ont  of  her  north  polar  fringes  does  not  mean  that 
we  should  neglect  our  Ukraine  and  our  Urals. 

These  stretch  from  the  Great  Lakes  to  the  Coast 
and  they  are  waiting  for  a  greater  effort. 

Because  there  may  be  water  iiowers  and  grazing 
lands  north  of  the  .Mackenzie  river  does  not  mean 
that  we  should  forget  about  the  same  things  close 
to  our  potential  population  and  indirstrial  centers 
throughout  the  west.  At  a  time  when  the  spectacular 
only  finds  favor — and  the  bigger  the  bill,  appar¬ 
ently  the  better — we  might  well  take  another  look 
at  our  national  property  that  has  been  crying  for 
attention  these  many  years. 

Western  courage  and  ingenuity,  eastern  faith  and 
capital  and  a  measure  of  generosity  on  both  sides 
could  go  a  long  way  towards  making  Canada  Im¬ 
mune  aainst  the  germs  that  lurk  in  national  doles- 
cence.  It  would  be  of  advantage  if  we  could  take 
that  lesson  now  rather  than  later.  Totem  poles, 
if  not  preserved,  have  a  habit  of  toppling  at  times, 
under  surprisingly  small  pressures. 


eastern  markets  by  the  car  load. 
High  quality  furniture  made  on 
the  roast  looks  nice  to  coast  resi- 


High  Technical  Skill's 
The  uniform  stock  of  the  inhabi- 


CALGARY 

II  Commercial  and  Industrial  Centre  of  Alberta 


Calgary  is  the  principal  city  between 
Winnipeg  and  Vancouver.  It  is  the 
distributing  centre  of  one  of  the  greatest 
wheat  growing  territories  in  the  world, 
centre  of  a  great  stock  raising,  mixed 
farming  and  dairying  area  .  .  .  key  city 
to  the  Empire's  famed  Turner  Valley 
Oilfields  and  the  important  coal  areas  of 
the  Foothills...  and  gateway  to  the 
magnificent  Rocky  Mountain  play¬ 
grounds. 


ANDREW  DAVISON,  Mayor. 


Packing  Plants,  Oil  Refineries,  Flour 
and  Cereal  Mills  are  among  its  important 
industries. 

To  firms  planning  to  participate  in  the 
post-war  development  and  progress  of 
the  West's  rich  natural  resources,  Cal¬ 
gary  offers  important  strategic  and 
economic  advantages  such  as  low  cost 
power,  low  cost  natural  gas,  low  taxes, 
and  choice  industrial  sites. 


J.  M.  MILLER,  City  Clerk. 


Keep  Your  Eyes  on  the  Keystone  Province 


...and  its  ^^ELECTRICAL 
CITY,”  the  Heart  of  the 
Industrial  West 


Manitoba  Offers  To 
Man  ufacturers 


The  spirit  of  the  pioneers  is  stiU  abroad  in 
Manitoba.  Its  people,  who  made  Winnipeg 
one  of  the  leading  grain  centres  of  the 
world,  have  in  recent  years  turned  to  a 
vigorous  development  of  industry.  With  the 
advantage  of  vast  natural  resources  and 
an  abundance  of  low-cost  electric  power, 
industry  has  already  made  great  strides... 
yet  far  greater  development  lies  ahead. 

The  unlimited  opportunities  offered  by 
Manitoba,  and  its  capital  city,  Winnipeg, 
are  a  challenge  to  enterprising  manufac¬ 
turers  and  business  men  throughout  Can¬ 
ada. 


Ample  Hydro-Electric  Power  at  low  rates. 

Cheap  industrial  sites. 

Excellent  transportation  facilities. 

Great  natural  resources. 

Post  war  markets  in  a  territory  serving  3  million  people 
(The  1944  farm  cash  income  for  the  Prairie  Pro¬ 
vinces  will  exceed  one  billion  dollars) 

Diversified  labor 

Good  industrial  relations 

(During  1943,  in  Canada,  1,041,198  man- working 
days  were  lost  in  Strikes  and  Lockouts. 

In  Manitoba  only  2,043  were  lost- representing 
but  one -fifth  of  one  percent  of  the  total  for  all 
Canada)  -  Labour  Gazette  figures. 

The  leading  industrial  centre  in  the  Prairie-Provinces. 

The  value  of  output  of  the  manufarturing  indus¬ 
tries  in  Manitoba  exceeds  $300,000,000  annually. 


Five  of  the  lix  hydro-electric  development*  in  Manitobo  are  located  on  the  Winnipcf 
River  about  70  mile*  north-ea*t  of  Winnipeg.  Total  pretent  turbine  installation  on 
the  Winnipeg  River  i*  463,500  horsepower,  with  provision  in  existing  plants  for 
another  160,500  horsepower. 

(Above)  The  Seven  Sisters  Power  Plant  owned  by  the  Winnipeg  llectrk  Company. 
(At  Right)  The  Winnipeg  Hydro  Ilectric  System'a  powor  plant  at  Slave  Falls, 
now  being  extended. 


Confidential  Reports 
WINNIPEG 

electric 

COMPANY 

,  W.  H.  CARTER,  PresidenP 


on  Industrial  Opportunities  Availabl 

industrial 
development  board 

OF  MANITOBA 

R.  A.  SARA,  Managing  Secretary 


Without  Cost  from'. 

WINNIPEG 

hydro-electric 

SYSTEM 

J.  W.  SANGER, 


Manager 


f  t  f  ¥  1  Canada’s  Geological  Survey 

f  I  IlYnnAI*  lnni1CT1*V  which  is  larely  given  to  exuberant 

•  O  jf  statements,  estimates  western  Can- 

•  •  4*¥¥r*1  Ttif  1a  resources  as  follows: 

Assured  of  Wide  Markets  ‘ToToooo"^ 

Hritish  Columbia  .  .  Vf>,000 

Great  Problem  Will  Be  to  Meet  Demands  Saskatchewan  eo.ooo 

Greater  Than  Ever  Before  -  Labor  Shortage  ‘  soni:  ‘9%"miii.on 

Now  Acute  and  Transportation  Facilities  of  - 

Th.  Future  Are  Uncertain.  PoWcll  Rivef  P 

SPECIAL  CORRESPONDENCE  *  M.  T  M. 

Vancouver  —  British  Columbia’s  porters  are  taking  advantage  of  J  1^1*1 

lumber  industry  faces  the  ftiture  the  (vosition  and  shipping  all  they  YV  \/a  ¥^rA  iYCYVwj|/aJ 
with  no  anxieties  about  markets,  can  by  tlie  water  route. 

The  problem  will  be  to  produce  as  .\s  for  long  term  conditions  in  SPECIAL  CORRESPONDENCE 

much  as  the  market  demands,  and  the  forest  industries  of  this  prov- 

there  is  small  hope  of  being  ablclince.  much  will  dei'end  on  the  find-  Vancouver  - More  than  one  out 

to  meet  all  requirements.  ings  of  the  Sloan  royal  commissioii  of  every  40  rolls  of  iietysprint  used  —  .  .  . . . 

Xever  before  has  the  industry  whicli  .has  been  in  session  on  and  throughout  the  world  is  manufac-  ,|,f,  present.  For  tlie  future,  I  can  Uipp^.j^j  i-prponsibilily. 
been  confronted  with  such  «  vol-  off  during  most  of  this  year.  lured  at  Powell  River,  according 

ume  of  orders.  The  Ignited  Kingdom  Priniaril.v.  the  Sloan  commission  to  Harold  Foley,  president  of  the 
alone  would  take  all  the  lumber  has  been  seeking  a  way  to  coti-  Powell  River  Co.,  who  addressed 
that  could  be  produced  in  this  ter-  tinne  British  Columbia’s  depend-  tho  foreign  trade  burejiu  of  the 
ritory,  and  no  country  in  the  world  ence  on  the  forests,  as  a  major  Vancouver  Board  of  Trade  here  last 
probably  needs  lumber  more  for  |  source  of  revenue.  It  is  recognized  week. 

the  vast  rebuilding  and  new  con-  iliat  mining  is  a  wasting  re.source.  In  a  comprehensive  survey  of 


I  Canada's  Geological  Survey'  met.  tons.  That  such  resources  as  city,  their  Jealousy,  and  their  frus- 
which  is  larely  given  to  e.\uberant  these  could  much  longer  be  neg-  tration. 

statements,  estimates  western  Can-  ,  .  ^  annears  iitilikelv  that  we  Others  are  philosophers:  Like  the 
ada  coal  resources  as  follows:  vefy  "^’shorHy  it  Greek  PhiJoso,djers.  they  vision  a 

million  met.  tons  hardly  possible.  But  that  much  of  »ew  eai  th  in  which  everyone,  should 
Alberta  .  1,070.000  Canada  s  future  and  certainly  the  ’  nrn' 

British  Columbia  ..  70,000  future  of  the  western  areas  must  pro- 

Saskatchewan  60,000  depend  upon  a  solution  of  this  Jeetion,  an^d  the  right  and  means 


There  are  in  the  older  mine.s  of  problem,  upon  the  evolvemcnt  of  a  1"  ""eontem 

Nova  Scotia  some  9,000  million '  national  fuel  policy  Is  self  evident.  talk,  and  to  live  off  their  i 

neighbors  rather  than  perform  a 
11  ¥Y  *  1^*  A  •*'rn  of  work  to  bring  about  the 

Powell  River  Plays  Big  Part 

««  V  VI  i^T  •  _  1^  1  _  •  I  spread  our  belief  in  private  enter- 

World  Newsprint  Production 

which  is  our  daily  living,  and  in 
the  spiritual  life  which  is  commtin- 
ily  consciousness,  every  meml)pr 
affects  every  other  member;  and  I 
inleiligent.  thinking  men  have  a  I 


Future  Plans  j 

*‘So  much  for  the  picture  up  to 


ff  (lurins  most  of  (his  year.  tured  at  Powell  River,  according  Lppaj^.  specifically  only  for  the  problems  can  be  solved  by 

I’riniarily,  the  Sloan  commission  to  Harold  Foley,  president  of  the  Kiver  rompany.  In  general,  mutual  understanding  and  help, 

as  been  seekin.g  a  way  to  con-  Powell  River  fo..  who  addiessed  however,  I  can  say  that,  the  whole  summed  up  in  the  often  misused 


industry  has  plans  for  expansion  ‘Vo-operation.'* 


the  vast  rebuilding  and  new  con-  that  mining  is  a  w'asting  resource,  •  a  p  .  ,  .  . .  • 

struction  program  that  are  the  in-  that  fisheries  can  bo  expanded  only  the  pulp  ^and  paper  industry  of  fypest  i-esources  of  the  province.”  for  business  executives  to  regard 

evitable  aftermath  of  war’s  rav-  so  far  without  serious  reduction  in  British  (’olumbia.  Mr.  P  ^ Broadly  speaking,  there  are  three  workmen  as  harsh,  dictatorial  auto- 

ages.  Arrangements  were  made  ten-  the  annual  catch,  and  that  only  pointed  out,  that.  Panada  now'  leads  phases  to  our  post-war  plans.  crats,  forever  demanding  privil- 

tatively  for  the  supply  of  a  maxi-  2  per  cent  of  tlie  land  area  of  Brit-  the  world  in  this  f-ield.  and  of  the  pha.se  is  the  applica-  eges  and  “rights.”  In  reality  we  are 


ncouver  Board  of  Trade  here  last  (I10  post-war  period  and  that  K  js  no  nuire  right  for  workmen 

tliese  plans  are  directed  toward  a  fo  look  on  munagonient  and  capital- 
In  a  comprehensive  survey  of  more  effective  utili/.ation  of  the  ipts  as  grasping  giants  than  it  is 


tatively  for  the  supply  of  a  maxi¬ 
mum  of  1,200,000.000  feet  annually 


The  first  phase  is  the  applica- 


crats,  forever  demanding  privil¬ 
eges  and  “rights.”  In  reality  we  are 
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sh  Polumbia  is  arable.  British  total  national  production  this  ^  technique  in  the  woods  all  rather  kindly  souls,  and  actually 


for  the  r'nitPd  Kingdom,  hut  it  is  Coliinibia'.s  greatest  natural  re-  'tice  suppBes  14  per  cent  of  the  increase  the  yield  from  the  prov-  we  have  much  in  common.  ,  ,  . 
doubtful  whether  the  mills  will  be  source,  without  dispute,  is  her  for-  pulp  and  7  per  cent  of  the  paper,  jnee's  forest  resources.  This  means  ^  ^  ^ 


able  to  supply  anything  like  that  ests  and  if  properly  managed  they  The  industry  occupied  a  po.st-  cropping  of  more  cubic  feet  of  If  we  ourselves  are  convinced 

11  continue  to  he  that  indefinitely.  **'’u  of  paramount  importance  in  from  each  acre  logged.  that  the  system  of  free  enterprise  as 

However,  there  has  been  a  lack  this  province,  particularly  in  the  j,  mean  that  the  pulp  we  know  it  now,  conditioned  Ity 


the  cropping  of  more  cubic  feet  of 


will  continue  to  lie  that  indefinitely,  t  *'’11  of  paramount  importance  in  from  each  acre  logged. 


of  proper  recognition  of  the  fact  field  of  foreign  trade.  Ninety-five  mills  of  this  province  can  exist  I  war  and  leavened  wiili  a  feeling  of  !*’.  individual  incentive  and,  justment  by  awaiting  events 

‘  ‘  ...  _  _ ...  _  _ _  i  ^  .  .  iniTtfiTlVP.  Tint  tn  tinnnttO  Itmitc  ia  tirw  nro  n/1  <■  -nrAanrtv 


amount.  will  continue  to  be  tnai  inaeiinueiy.  ..  ... 

labor  a  niir  Problem  However,  there  has  been  a  lack  this  province,  particularly  in  the 

‘  -  of  proper  recognition  of  the  fact  field  of  foreign  trade.  Ninety-five 

The  chief  reasons  for  failure  in  jpg  seemingly  inex-  per  cent  of  our  production  is  sold 

this  connection  are  the  limitation  ],a„siii)ie  forests  of  the  province  on  the  export  market, 

on  production  due  to  continuing  there  is  danger  of  serious  depletion,  20  Percent  of  .lobs 

labor  shortages  and  the  growing  „.ithout  a  long-term  forest  program  Although  the  industry  consumes 

demands  in  the  domestic  niaiket.  p,.ovi,iing  for  sustained  yield.  only  gon,p  jn  per  cent  of  logs  pro- 

Canada  s  construction  program  has  ^^ow  to  bring  this  much  desired  fjuced  in  this  province.  It  repre- 


20  Percent  of  .lobs 
Although  the  industry  consumes 
only  some  10  per  cent  of  logs  pro¬ 
duced  in  this  province.  It  repre- 


on  the  leavings  or  offal  after  other  humanness,  can  open  up  such  i 
I  log  using  industries  have  selected  vista  of  liaiipy  living  for  our  peo 
the  cream  of  the  crop,  .Mr.  Foley  Ple  as  never  lias  lieen  seen  by  man 
said.  kind,  then  we  must  do  someihiiif 

To  Rodnre  AVnslnge  about  tlie  need  to  spread  our  ideas.  | 

The  second  pha.se  is  the  Instal-  ^  ^et  ns  tell  critics  it  was  in  the! 


humanness,  can  open  up  such  a  not  to  impose  limits  ence  is  no  propaganda  weapon.  We 

vista  of  liaiipv  living  for  our  peo-  Ihetn.  need  to  start  persistent  fruth-telU 

pie  as  never  lias  lieen  seen  Ity  man-  ' *  ^  cannot  accomplish  anything  ing  about  the  system  we  represent, 
kind,  then  we  must  do  something  G'®  "ay  of  education  for  read-  and  where  It  is  going. 


had  to  wait  for  .vears  and  Ottawa,  ^,g,ai„ed  yield  into  the  realm  of  gents  20  per' cent  of  the  employ-  lation  at'  the  niill' itself  of  equip-  ‘’"‘^n’rise  that 

intimates  'hat  the  buildttig  in-  i^ai  operation  has  been  the  ,„en,,  .-,5  per  cent  of  the  value  ment  and  procedures  which  will  *!.*«  cor.ntrv  satv  it.s  great  expan- 

dustry  IS  looked  upon  as  one  of  yi,jp,.,ive  of  the  Sloan  commission,  added  to  forest  resources  and  .55  drastically  reduce  tlie  amoiiut  of  f-'o'’-  ''e  settled  the  hast  and  open- 
the  most  promising  means  of  ah-  ,yf,ich  has  also,  of  course,  gone  per  cent,  of  the  capital  Invested  wood  lost  in  it.s  preparation  for  the  ^  IT!  i  ^  n  ^ 

sorbing  post-war  labor.  On  hat  dc-  extensively  into  such  related  mat-  ,og-„sing  industries.  pulping  process.  Included  in  this  ^  ^ 


count,  it  is  the  policy  of  the  Sov-Lpj.^  taxation  and  tenure,  meth- 


ernraent  to  see  that  there  are  adp-  p,.„duction,  conservation,  highest  investinent  of  alf  the  prov- 

quate  supplies  of  iumbei  dtaila  eontrol  of  fire,  utilization,  and  so  i„co’s  industries,  but  if  also  has  the 


for  essential  building  in  this  highest  in 

country.  Export  markets,  regardless  Poiiglas  Fir  rroiliiction  somethine- 

of  their  importance,  will  have  to  unmistakabJe  counts,  in 

-The  BrTHs"h  domit?ion.s° would  also  <’/.  'he  _decliue  in  Poiiglas  fir  operations. 


in  log-using  industries.  pulping  process.  in  'his  ^  tremendous  industrial  deve'lop-1 

The  industry  not  only  bos  the  program  is  the  installation  of  o  nient 

highest  investment  of  all  the  prov-  hydraulic  log  barker. 

iiico’s  industries,  but  it  also  has  the  The  hydraulic  barker  will  rc-  ,,  things  were  acrom 

highest,  investment  per  employee,  move  the  bark  from  the  whole  idished  by  individuals  with  courag 

something  over  $16,000.  This  ac-  log  by  the  force  of  a  jet.  of  water  ^  stmigth  and  initiative— thing 


Sees  Good  Prospects  for 
Young  Canada  on  Farms 


*nt.  .  Ottawa — There  are  encouraging  ter  housed.  Many  people,  even  in 

Everywhere,  things  were  acrom-  prospects  on  farms  In  Canada  for  Canada,  have  not  been  well  nour- 
shed  by  individnals  with  courage  are  contemplat-  has  been  a  changed 

d  strength  and  initiative — things  ,  ,  .  ^  „  policy  in  agriculture  during  tha 


move  the  bark  from  the  whole  ""^"7  ^  young  people  who  are  contemplat-  7 7  ""7  H„rVn^  th- 

Ine^  hv  th..  forco  ..f  iet  r,T  water  f"’**  Strength  and  initiative — things  ,  ,  .  ..  t.  ^  policy  in  agriculture  during  the 

log  by  the  for^  which  no  government  could  have  a  vocation.  Dr.  G.  war  and  the  outlook  is  for  a  better 


.Mready  lliere  are  unmistakabJe  counts,  in  part,  for  the  stability  of  under  a  pressure  of  1,2'>0  pounds  no  government  could  have 


Vneh^  The  installation  P'-'-fomied 


Dominion  Deputy  agriculture  which  is  in  a  better 


i _  production  in  the  coa 

like  to  obtain  much  greater  allot-  '  ,  „i„.. 


,  .  ,  ,,  ,  r.  .u*  L  .  '  ,  ,  .’  .7  fio^iiroo  ni.i.iioiioH  '’f  Agiiculture,  told  tlio  posItioH  to  facc  any  Competition  or 

Mith  an  investment  of  this  mag-  of  the  hydraulic  barker,  together  !  According  to  figures  Pi'hl'sh^  ^  ^  ^ 


'  .  .  ,  ,  ,  .v,  ,  J  .  !  ui  “I’"''  uainei,  ug.i  ...  P,  MP^'^hers  of  the  teams  of  the  Cana-  to  take  advantage  of  opportunities 

which  has  always  been  the  mam-  nittide.  the  industry  is  subject  to  with  other  changes  in  the  wood-  Hie  Dominion  Bureau  of  Static.-  rovs’  and  Girls’  Farm  Clubs  than  ever  before 


menis  or  lumoer  man  now  seeiii  .  •  1  .  •  ui  u  -  j  - .  ...  ttrs  wo  itnt  in  ,tio  an  vonrs  aioye  ana  uiris  r  arm  x;iui,s 

feasible  to  grant.  The  United  the  forest  it  dustries.  The  f'xe_d  charges  and  its  mills  room  and  waterfront  facilities,  re-  when  they  visited  here  recently.  He 

States,  the  highest  priced  market  y.rg.n  st^.ds  will  must  be  kept  running  even  dur  ng  q„  re  an  nvestment  of  some  two  ‘  said  he  could  go  into  every  com- 

,11  Ic  oian  oooirino  iiimhpr  In  SO”"  ^oTie,  and  It  Will  he  neces-  periods  of  unprofitable  production  million  dollars.  years  old  and  over  Increased  bj  ..  .  riisfrict  in  CamHn  and 

o,  all.  Is  also  seeking  lumber  in  mdnstr,.  to  invade  124  per  cent,  whereas  in  the  same  ana  aistnct  in  canaaa  and 

this  country,  but  in  most  cases  its  where  111^111111301-  hL  in  the  -  ■’  '  — . "  .  period  the  number  of  per.sons  gain- 

orders  have  gone  begging.  ^  regarded  as  coinpara- i  F*!  ni  ■  A  ■  ■  A  fully  employed  increased  by  143  !  ”'!*  ^  present  oppor- 

One  encouraging  factor  in  the  7*^”  rega  aea  as  coinpara  ,  ■  ■  |||  .  ||nn»«fnO  t/k  I  ner  rent  tiinities  for  young  men  and  women 

export  business  lately  has  been  the  Hvely  inaccessible  or  of  less  co™- 1  IllaSS  llfllll  1/06121160  lO  VdOaClly  .  '  t  .1  ,  ti.  Canadian  agriculture.  Farming, 

.  ^ _ .  ,1  ■ _ .u, _ mercial  value.  In  other  words,  the  a  r  J  I  suggest  that  these  figures  prove  rr.„  .... 


orders  have  gone  begging. 


areas  where  the  timber  has  in  the' 


One  encouraging  factor  in  the  regarded  as  compara- 

export  business  lately  has  been  the  inaccessible  or  of  less  com- 

improyement  in  the  ocean  shipping  J"  '^ord^  the 

situation.  This  has  resulted  in  the  i-^dnstry  in  a  few  years  wi  l  have 


availability  of  more  deep  sea  ves- 


skimmed  the  cream  and  left  only 


Glass  Containers  Limited  is  the  .  Vay,  Mr.  Moss  has  expressed  his  *^7'  enterprise  can  pro 

west  industry  in  nre.ster  Winni.  onnrootetion  fov  volnshlo  oo.onore.  vide  adequate  employment. 


sels  for  offshore  delivery  at  British  milk,  but  industrial  advances  newest  industry  in  Greater  Winni-  appreciation  for  valuable  co-opera-  adequate  employment. 

Columbia  ports  than  at  any  other, | ‘“*7'  ,  .  ^^'d  impioyed  p^.g^  J^nd  one  of  essential  import-  lion  given  by  the  Industrial  De-  Canadian  business  does  n^  havt 

time  since  early  in  the  war.  During  1  'cchnology  have  given  promise  that  ance  to  Manitoba  and  Western  Can-  velopnicnt  Board  of  Manitoba.  Of-  to  stand  on  the  defensive  in  sup 

the  last  few  years,  owing  to  the  the  milk  may  be  as  valuable  as  the  gfja.  The  plant  Is  operating  In  three  ficials  and  members  attended  the  port  of  our  system.  When  we  con 

lack  of  ships,  British  Columbia  has  more  so.  sliitts  twenty-four  hours  daily  with  formal  opening  on  August  12.  sider  that  with  a  mere  fraction  ol 


lack  of  ships,  British  Columbia  has  "ream,  if  not  more  so.  sliitts  twenty-four  hours  dally  with  .  „ 

been  obliged  to  ship  the  bulk  of  its  coming  years  there  will  a  staff  of  about  sixty.  The  annual  This  Is  said  to  be  the  first  fac-  'he  world's  population  we  have  be-  that  people  in  every  country  are  clubs  and  apply  it  to  their  own  ad- 

lumber  to  the  United  Kingdom  by  more  and  more  emphasis  on  payroll  will  be  approximately  tory  In  Canada  producing  electric-  come  first  in  the  production  of  nick-  expecting  to  be  better  fed  and  bet- '  vantage. 

the  costly  overland  route  to  Hali-  utilization  of  the  wood.  $100,000,  and  the  company  anticl-  ally  melted  lime  soda  glass.  With  d.  newsprint,  asbestos,  platinum - : - 

fax  or  Montreal,  for  trans-shipment  More  pulp  and  paper  pates  a  general  expenditure  in  the  the  exception  of  sand  all  necessary  ard  radium — that  we  are  third  Stafisfics  of  Manitoba  Manufacturino  Industries, 

across  the  Atlantic  Today,  thanks  "’>•1  '’e  produced,  more  plywood  western  provinces  of  $250,000.  raw  material  is  available  in  Mani-  among  the  trading  nations  of  the  maniruwa  manuidbiuring  inutisirivi, 

to  the  reduction  In  sinkings  and  laminated  material,  and  pos-  Whenever  possible,  material  will  toba.  For  the  present  sand  is  being  world  and  the  fourth  largest  pro-  1938  tO  1943 

the  tremendous  shipbuilding  strides  fewer  boards.  One  thing  seems  be  purchased  from  local  firms.  Car-  imported  from  the  United  States,  ducer  of  United  Nations  war  sup-  Estimated 

of  Canada  and  the  United  States,  certain--there  will  be  less  export  tons  and  zinc  rings  are  all  being  and  eight  tons  are  used  daily.  Plies;  when  we  consider  that  with  1939  WfO  1941  194.3 


tics  w-e  Hnd  that  in  the  40  years  Girls’  Farm  Clubs  than  ever  before, 

liptweeti  1X91  ind  193  1  r-inadisiis  "hcn  they  visited  here  recently.  He  The  speaker  told  his  audience. 
10  years  old  and  over  increased’ by  he  could  go  into  every  com-  made  up  principally  of  boys  and 

124  ner  rent  whereas  in  the  <!-iniP  nun'ty  and  district  In  Canada  and  girls  who  came  from  farms  in  every 
period  the  niimlier  of  itersons  gain-  hoys  on  farms  and  he  felt  en-  province,  that  he  regarded  the 

fullv  emnloved  increased  bv  143  Huisiastic  over  the  present  oppor-  work  of  the  clubs  in  teaching  them 

per  cent  tunities  for  young  men  and  women  how  to  judge  livestock  and  crops, 

in  Canadian  agriculture.  Farming,  as  especjally  valuable.  Among  the 
I  suggest  thaMhese  figures  prove  jjg  gaid,  Is  not  an  easy  job.  To  sue-  most  difficult  things  In  life  Is  to 
that  over  a  period  of  time  the  sys-  ^-ged  in  It,  a.s  in  any  other  job,  one  make  an  intelligent  decision  and 
tern  of  private  enterprise  can  pro-  niust  be  prepared  to  work  to  face  acquire  good  Judgment,  he  said.  He 
vide  adequate  employment.  difficulties  and  trials  and  have  the  urged  the  boys  and  girls  to  take 

Canadian  business  does  not  have  courage  to  overcome  them.  back  to  their  communities  ■what 

to  stand  on  the  defensive  in  sup-  Dr.  Barton  said  that  another  they  had  learned  from  the  national 

port  of  our  system.  When  we  con-  hopeful  factor  in  connection  with  contests  and  in  their  travels,  and 

sider  that  with  a  mere  fraction  of  farming  in  the  post-war  days  is  share  it  with  other  members  of  the 


Statistics  of  Manitoba  Manufacturing  Industries, 
1938  to  1943 


it  is  possible  to  ship  nearly  50  per-  t,,  . - . . . .  v-, . 

cent  of  the  lumber  to  the  U  K  by  bloan  commission  has  so  far  Operations  for  the  present  are  Lake  Winnipeg  could  have  been  have  become  fourth  among  the  Fmpioyoes,  No.  ..  2.3, .'>07  23. 

gjjjpg  '  ■  given  no  hint  of  what  its  recom-  restricted  to  gem  jars  in  two  sizes,  used  just  as  well  in  place  of  the  world  air  powers  and  third  among  Payroll  . .  #  27,19,'>,923  «  28,444, 

TransDortatlon  OutI(A>k  mendations  will  be,  but  there  is  which  must  largely  replace  tin  cans  imported  product.  But  it  Is  under-  United  Nations  seapowers;  when  AA  A'. 

Transportation  OutlODk  whatever  it  ad-  because  of  war  emergencies.  The  stood  that  a  priority  for  the  neces-  we  consider  that  all  this  has  been  ^ANK  OF  CANADA  STATEMENT 

So  long  as  the  war  continues,  the  vises  the  government  of  the  day  equipment  has  a  capacity  of  six-  sary  barges  and  a  suitable  dock  accomplished  under  a  system  of  — . 

question  of  transportation  will  be  will  carry  out,  for  it  is  realized  teen  quart-size  sealers  per  minute,  could  not  be  secured  from  the  au-  business  enternrise  which  acknowl- 

uncertain,  and  today’s  compara-  that  the  commission  has  been  tack-  or  22,000  dally.  Before  leaving  the  thcrities  at  Ottawa.  edges  and  encourages  individual  in-  _ 


of  raw  logs. 

The’Sloan  commission  has  so  far 


made  In  Winnipeg. 


Id  eight  tons  are  used  daily.  pHes;  when  we  consider  that  with  1938 

Excellent  Black  Island  sand  at  a  population  of  IIV2  million,  we  $114, 

ake  Winnipeg  could  have  been  have  become  fourth  among  the  Fmpioyoes,  No.'  ..  ’  2.3!.')07 


19.19 
1,087 
$il9,f).')9  :tfi.'> 
23,910 
«  28,444,7!»8 
*1.31,293,595 


1940 
1,171 
$132,978,496 
26,679 
«  31,940,.562 
$167,919,165 


1941 
1,184 
$163,489,471 
32,262 
$  40,894,267 
$211,534,751 


Estimated 
194.3 
1,200 
$175,000.1810 
:<8,000 
$  46,000,000 
$250,000,000 


question  of  transportation  will  be  will  carry  out,  for  it  is  realized  teen  quart-size  sealers  per  minute,  could  not  be  secured  from  the  au-  business  enternrise  which  acknowl- 

uncertain,  and  today’s  compara-  that  the  commission  has  been  tack-  or  22,000  dally.  Before  leaving  the  thcrities  at  Ottawa.  edges  and  encourages  individual  in- 

tive  abundance  of  ships  may  be  only  ling  the  province’s  No.  1  economic  factory  they  are  carefully  checked,  A  combination  of  sand,  soda,  itiative  and  enterprise,  then  we 

temporary.  Concentration  of  war-  problem — utilization  of  the  forest,  tested  and  double-cheeked,  in  ash,  lime,  feldspar  and  so  on  are  must  pause  for  serious  thought  lie-! 

fare  in  the  Pacific  might  eoncelv-  if  the  forest  resource  is  lost,  the  order  to  assure  “Made  in  the  West”  mixed  and  transferred  to  the  large  fore  we  allow  that  system  to  be  I 

ably  alter  the  whole  picture  over-  whole  future  of  British  Columbia’s  quality  products.  5Ir.  S.  Moss  is  the  furnace.  When  melted  under  a  high  thrown  overboard  for  one  which 

night,  but  meanwhile  lumber  ex-  economy  Is  in  jeopardy.  manager.  temperature  the  molten  mixture  is  has  never  proven  successful  in  the 


TUI  ciirti  or  rosoHooiiitir's. luiEsi  miftn 


night,  but  meanwhile  lumber  ex- 1  economy  Is  in  jeopardy.  manager.  temperature  the  molten  mixture  is  has  never  proven  successful  in  the 

When  a  tin  shortage  threatened  noured  red  hot  into  molds  at  tern-  past. 

'  ~jl  canning  industries  and  domestic  peratures  between  1,900  and  2,000  There  were  faults  under  free  en- 

]AT  A*  I  TT*  _  1  T¥  !•  ¥  T  Ja  needs  the  Canadian  Government  degrees  fahrenheit.  The  molded  terprise  of  the  past,  of  course — 

I  YfttlOllR  I  r  11^1  I  OMOV  I  liriXfifi  appealed  for  an  expansion  in  the  containers  pass  from  a  complicated  cruelty  and  explotatlon  and  injus- 

•/  W  manufacture  of  glass  containers.  In  automatic  machine  and  transferred  tice.  Let  us  admit  it.  Heartless  men 

TV  1  YY7  af  1  order  to  get  the  new'  plant  under  to  the  cooler.  gained  positions  of  power  from 

Uevelop  Wests  Coal  - — - - ^ — — —  SSL'S 

New  Chemical  Industries,  Growth  of  Local  Markets  and  Indus-  ’AMlS.t  F fCC  FlltCrpriSC  FIsS  tO  Lerprise  system  just  as  grossly  as  I 

trial  Expansion  Three  Likely  Remedies  For  lUs  ’  p _ .  Sty!  A/ries^ui^  UieTus?  JJ.": 

of  Coal  Industry  fered  and  the  unjust  were  reward- 

—  '  ■—  ed  beyond  their  merits.  But  that 

nleSfJl’  nTturaf  re^sZrres%s”’ef  J  wt ’"’‘“^Gon  from  .  (Continued  from  Page  6)  rhoulTm^^ke^Sar‘'thatThSu^^^ 

plentiful  natural  resources  is  ex-  which  the  coal  districts  of  w'estern  I  am  criticizing  the  high  rate  of  tunity  for  you  and  me.  and  for  our  Uy“in  the  perversity  and  greed  of 

pected  to  play  a  greater  role  tn  the  Canada  view'  their  problem  it  re-  taxation  necessitated  by  the  war.  children,  to  do  the  best  we  ran  in  men  who  would  exploit  any  order, 

future  Ihan  It  has  in  the  past  as  mains  for  fully  impartial  analyzers  'fo  pay  taxes  to  help  support  our  the  world.  None  of  us  would  want  just  as  do  the  political  dictators  of 

far  as  industri^  hfe  in  this  coun-  to  determine,  as  the  Coal  Commis-  fighting  forces  is  the  only  thing  to  face  a  peacetime  world  in  which  'odaj  POHHcai  aiciaiois  or 

frv  i«  rnnrprnprt  Fnr  Canada  i«  thp  ««  u,,  f.3„j _ «  _  _ _ j_  __j  t  _  .....  .  ,  .  . 


What  Free  Elnterprise  Has  to  Offer 
Canada 


iflrcrpiv  ni'oiHta  fho  ncp  1  ^  IT  ,  ^  vaiuF'ui  iiHFu  wuiK.  1 11^  iioi)-  Under  piivate  eiuerprjsp.  wcHUouia 

largely  a\oidR  the  or  domestic  ether  means  of  increasing  effici-  from  the  practical  problems  of  the  ility  of  sacrifee,  and  the  magic  of  tell  onr  people  about  it 
coal  and  ^peii^  on  the  le.ss  re-  oncy.  to  offset  at  least  partly  the  post-wat  era.  There's  a  big  job  to  extra  effort,  leading  to  a  sense  of  jt  at  a 

mote  supplies  of  the  united  States  additional  cost  of  long  distance  be  done  after  the  bullets  and  hayon-  personal  achip\ement.  ^  ^  ^ 

and  such  deposits  which  are  avail-  haulage.  A  review  info  the  possiliil-  ets  have  finished  their  job.  It  can  That,  we  should  tell  the  people  have  not  been  trained  as  pro- 

able  in  the  East.  ity  of  using  tlie  (ireat  Lakes  water-  i’o  dene  by  a  private  enterprise  that  is  the  essence  of  free  enterprise.  ’  Pagnndists.  and  we  may  find  it  dif- 

Of  course  the  problem  is  not  as  ways  to  a  more  substantial  extent  '«  freed  as  far  as  possible  from  41  4s  1^  ’  ficuit  to  leave  our  accustomed  ways 

simple  as  all  this.  Tlie  foun^'ion  for  the  haulage  of  such  hulk  shackles  of  control  from  withering  Any  form  of  planned  ecouoinv  in-  *"  i*"’-  in'in'dl'les  we 

for  industrialization  in  Ontario  and  freights  as  coal  might  he  war-  taxation.  On  the  very  first  day  of  solves  man-made  regulation  of  know  to  he  right.  We  have  been 

Quebec,  as  well  as  tn  the  Mari-  ranted.  The  railways  nevertheless  "ar.  Mr.  Churchill  told  the  British  production  and  distribntion-  gov-  ’’ogvossed  in  our  business  and  our 


be  done  after  the  bullets  and  hayon-  personal  aehie\ ement. 

ets  have  finished  their  job.  It  can  That,  we  should  tell  the  people, 

he  dene  by  a  private  enterprise  that  is  the  essence  of  free  enterprise. 


*  >(■  * 

We  have  not  been  trained  as  pro¬ 
pagandists,  and  we  may  find  it  dif¬ 
ficult  to  leave  our  accustomed  waysj 


Any  form  of  planned  economy  in- 

lolves  mati-made  regulation  of  know'  to  lie  vignt.  \\  e  liave  been. 


times  was  laid  long  before  the  coal  will  probably  have  to  he  relied  on  Parliament:  “We  look  forward  to  eminent  ownership  and  operation  fan'iiio".  "od  "e  may  iliink  that 

'TaeiMtrnCkO  r»f  fVia  W’ac*  _ .• _ .1 ^  j _  _  .  . .  ...hi  ....4 


resources  of  the  West  became  corn-  primarily  to  provide  the  franspor-  Hte  day,  surely  and  confidently  we  as  in  Russia;  or  private  ownership 
jnercially  acces^hle  and  long  he-  tafion  factor  when  the  coal  picture  'ook  forward  to  the  day,  when  onr  under  government  control  and  dir- 


fore  population  developments  in  tlie 
West  made  industrialization  there 
feasible.  Nevertheless  in  reviewing 
western  industrial  possibilities  and 


notliing  we  can  do  will  he  import- 1 
ant  in  saving  Canada  from  friglit-i 


is  finally  straightened  out. 
Big  Investment.  Made 
■Western  coal  operators,  h 


liberties  and  rights  will  he  restored  ection.  as  in  Germany  and  Italy,  f"’  hl'inders.  But  we  may  do  mncli 
Ions.”  Either  is  a  negation  of  individual  ninong  people  we  know  liest. 

4$  ^  y  rights  and  liberties.  H"*.'-  springs  from  a  good 

♦  be  nif'anttme,  rapitalism 


Nothing  that  springs  from  h  good  | 


Don't  forgpt  that,  warlimp  too  little  to  ho 


Bee.".®'**®'* 

/< 

',1  StabiVl*y  ha»  b**'’  tai 

FinaBCial  ^  decade  . 


the  future  of  internal  expansion  invested  over  $1,50  tnillions  in  the  f>l’onld  explain  to  the  country  where  frols  have  not  been  imposed  he-  poteutially  great.  This  huge  city, 
generally  as  far  as  they  are  affect-  development  of  coal  mines  to  date  it  stands  and  what  It  stands  for.  cause  people  in  Canada  wanted  '*9  '"iHion  inhahitants.  grew 

e.d  by  the  disposition  of  iiatnral  certain  however  'e"  peop'o  what  it  has  ihem  but  because  Hiller  and  the  o"t  'Jf  the  campfires  of  tndiaiis, 

resources  the  views  of  r,  1  .  Bur-  that  such  modificafions  in  our  fuel  n''l''Pved  in  the  way  of  providing  Japanese -outside  agencies  over  Kiadnally.  and  by  the  brains  and 
gess  7  tne  m  estern  Canada  biiej  about  will  be  "'•■'ob  has  enabled  ordinary  which  we  have  no  control,  forced  of  men. 

AsBociatton  must  be  considered  g„ffipipnt  to  ameliorate  conditions  ""f*  "'omen  to  so  greatly  im-  the  need  upon  ns.  There  are  people  who  profess  to 

pertment  7  the  subject,  permanently.  The  ultimate  answer  Pi’ove  their  standard  of  living  from  We  readilv  accept  the  discipline  believe  tliat  we  can  jump  from 

1  ^al  problem  in  (  anada  de-  ,^py  ,^p  fi,j.  generation  to  generation.  Where  which  must  go  with  the  conduct  of  "here  we  are  now  into  n  kind  of 

Clares  Mr.  Burgess  is  not  a  local  j,p  ,,|p  p,„pj^.  gpgppg^  j„  jj,p  would  onr  war  effort  have  got  if  it  the  war.  and  willinglv  submit  to  '"ltd  where  some  mysterious 

problem,  but  a  national  one.  It  is  s„ppiying  f,f  g  wider  local  market  '"'d'’'*-  f'”’  Hie  private  enter-  this  method  of  getting  quick  action  n’ont'ary  finagling  would  provide 

a  national  problem  because  its  so-  pj^gp  ,j^p  areas  either  P'''sf'’«  built  onr  factories,  as-  in  an  emergency.  everyone  with  something  for  noth- 

lution  must  dppond  upon  national  through  gradual  expansion  of  the  m-ichinery,  above  all.  But  that  is'  'entirely  different  '"g- 


the  need  upon  ns.  | 

We  readily  accept  the  discipline! 


There  are  people  who  profess  to 
believe  tliat  we  can  jump  from 


policies  of  colonization  transporta-  industrial  structure  built  on  coal, 
tion  and  economic  development.  the  enenine  ti.,.  . 


But  that,  is  entirely  different  '"8 


learned  production  management,  from  .•accepting  in  ordinary  times. 


Favoring  the  finding  of  a  national  n,jiii„n„ 
.solution  is  the  fact  that  no  addi-  j^p  ff„ind 
tional  investments  will  he  required  northwest 
on  transport  facilities  to  move 
western  coal  into  all  economic  rnar-  A  third 


Several  of  tliese  groups  of  world 
I uorgaiiizers  are  mustering  in  des- 


uy  «evcn  -  oy  ipQy^trt  alV  '  eiYic 

rate  7*"  utitit>«»  ’  •orogre**"'* 

city  owne**  yjpfu'ty  IJ?,  eouod'  b  -oeit'®’’' 

. 

r  . 

F  met*  *  ..x.^frarieS 


■  by  the  opening  up  of  the  many  anfl  gave  working  skills  to  hundreds  under  normal  conditions  of  peace,  1  eorganizers  are  mustering  in  des- 
illions  of  am-e.-.  of  arable  land  to  thousands  of  Uanadians.  the  large  measure  of  control  which  H'='i'btc  >in>=te  to  take  advantage  of 


throughout 


A  third  possiliility  exists  which 


The  only  reservoir  upon  which  is  suggested  by  various  groups, 
the  State  can  draix'  In  its  hour  of  Neitlier  we  nor. people  living 
emergency  is  fed  by  the  great  en-  der  British  traditions  anywhere  ' 
terpriscs  of  the  country,  whose  per-  he  willing  to  continue  under  s 


is  suggested  by  various  groups.  circumstaiices.  '\Ve  must  raise  onr 
Neitlier  we  nor. people  living  uii-  I'oices  to  tell  tliis  sober  trnlli;  tliat 
der  Brit ish  traditions  anywhere  will  '"f  '9'^’  ""'"y  political  and  econ- 
he  willing  to  continue  under  sucli  oinic  ideas  now  widely  circulated  as 


kr«hed  v/orw. 

Saskatoon  ^.ger*; 

F'our  ^  part*  ’’^“pjanieO  Hatchf'**’ 

M  Proce.s'n’O  ?’  VJ  aW*’ 


-  ■  ^  — . .  ; .  ninv  aid  in  wnrkine  fnr  a  luuiniy,  or  Willing:  to  contiuuo  unaer  SUCU  Uiau  luvtift  Iiuw  »iut  I,y  tuaitu 

kets,  just  as  eastern  coal  from  the  ^  <,oiu  "on  of  the  coal  nioh/em'  blant  have  of  necessity  wide  in.  asnres  of  state  control  when  i'ifals  are  the  very  doctrines  from 

Maritimes  has  its  ua  ural  outlets  „  to  be  kept  up  to  the  highest  pitch  ihe  war  is  won.  "  I’ivh  foreign  (yrannies  have 

tlie  pro\ luces  _ of  efficiency  In  order  to  secure  a  Thiongh  tlie  ages  man  has  fonglit  spiting. 


Grain  ^/“'"Aerated 
Cannerle*. 
product*- 


within  v/hich  it  is  mined. 

Eliminating  Distance 


integration  of  eastern  and  western 


no\v"''Btrivine  "  ”’b"y  ‘'re  gopjaiistg  have  tried  to  make  cap- 

^  ilal  out  of  the  fact  that  a  substantial 


Distances  in  the  past  have  been  substantial  and  early  augmentation  u.  u  1  ,  m  .  nc  a  .  .mniamirti  nnos  fimseir  1 

the  factors  mitigating  a-  '.-*  »  I  of  the  Jf  Jo!.®  I  'ndustry  are]  of  democrati. 


sliare  in  the  trade  of  the  world.  Tho  his  -uay  tlirongli  periods  of  oppres-  The  (lucstion  of  wlien  to  start 
socialists  have  tried  to  make  cap-  sion,  and  slavery  until  today  he  meeling  these  menacing  theories  is 
ilal  out  of  the  fact  tliat  a  snlistantial  finds  l-imsclf  in  the  bright  snnsliine  pretty  well  settled  lor  ns  liy  tlie 
numlier  of  men  from  industry  are  of  democratic  freedom.  He  will  pressure  of  events,  lx.canso  tomor- 


the  factors  mitigating  agtinst  a  of  the  population  of  western  Can-  «  j'  i  lu,  i,!  ^  atmoeiaiic  iieeaoni.  i-ie  win  *  ^  ■’  '  •  ' 

wider  use  of  western  coal  in  the  ada.  this  third  solution  may  he  ff'""'*  "  Positions  in  never  tflinquish  that  freedom.  Ho  tow  is  a  most  here.  Every  thinking 

industries  of  Ontario,  although  a  found  within  the  d.n’elopmems  of  T  departments.  One  w.l  never  accept  socialism  once  he  men  realises  the  danger  of  tlnfUng 

very  definite  economic  loss  is  the  present  “chemical  age’’.  Can-  *''at  resizes  that  it  means  n^  only  the  unprepared  into  peace,  because 

shown  every  time  we  have  to  im-  ada’s  coal,  so  largely  bituminous  I  '"dustry  does  not  wish  to  lose  so  de  egat.on  of  responsibility  but  the  everyone  knows  we  aie  now  expet- 

port  coal  from  the  United  States  not  only  a  storehouL  for  dt  mest  e  9^  l^s  best  men  at  such  a  cr i-  delegation  of  authority  as  well,  lencing  the  tnhuialions  winch  re- 

when  we  could  use  Can  ulian  coal  and  industrial  enerev  sii  Jlie«  hut  ^cal  time.  Nor,  as  is  more  fanci-  Canadians  of  both  races  are  essen-  suited  from  dritting  unready  into 

for  the  same  purposes.  The  mos  it  is  also  the  foundation  uX  does  Industry  de-  tiall^y  individnalists-they  are  not  war.  The  sky  has  been  black  with 

outstanding  argument  of  course  to  which  to  build  a  new  chemkal  and  to  inf  u-  re^y  to  accept  regimentation.  They  he  wings  of  chickens  coming  home 

be  advanced  bv  westerners  with  Plastic  industries  emnire  ence  the  government.  No  where  else  refuse  to  he  levelled  down.  to  roo.st. 

regards  to  the  use  of  western  coal  r-  1  *  j  i  There  arc,  of  course,  people  who  There  is  a  lot  of  groundwork, 

In^eastern  industrial  areas  is  the  a  derivatives,  having  necessary  ability  and  experience  of  find  it  extremely  difficult  to  got  to  be  done,  however,  beloie  we  en- 

old  charge  often  exnlained  and  w  iTif  managing  large  scale  operations —  anywhere  under  the  rules  of  free  ter  upon  the  actual  task  of  post- 

Xn  reiterated  that  Sue  Ontario  Th  r  ^  chemical  indu^ries  in  that  is  why  they  are  there.  enterprise.  They  became  envious  of  war  building. 

S  Quebec  rely  o?  ®  Sniping  at  Free  Enterprise  Is  the  foresight  and  industry  which  Prosperity  for  Canada  or  for  any 

and  coke  for  their  fuel  reniiire  just  about  on  the  ethical  plane  of  enable  some  persons  to  build  huge  country  depends  upon  full  produc- 

ments'  thev  still  relv  at  the^ssme  !!  r  world-wide  waiting  until  a  railway  porter  has  factories  from  small  shops:  and  of  lion  and  the  ability  to  find  export 

Hme  unon^  the  west  to  nrnvid«  arrangements  which  formerly  tend-  Imth  hands  loaded  with  your  lug-  others  who  study  and  work  their  markets  for  our  surplus  products, 

them  with  about  one-third  of  their  cfrSuny.""a,!e'"i?ke^^^^^^^^  gag^.J^nd  then  kicking  him  m  the  way  into  executive  positions.  So  Foreig.,  trade  depends  upon  our 


For  CO 


„pUle  inlor"’"''®’’ 


BOARD  OF  TRADE 

Commitslentr  $.  N.  MacEACHERN. 


market  for  industrial  products. 


I  availing  after  the  present  'war. 


Private  enterprise  Is  the  oppor- 


these  eniious  people  want  the  rules  ability  to  sell  iii  competitive  mar- 
1  changed,  to  suit  their  lack  of  capa-  kets.  To  compete  successfully  we 

must  do  everything  in  our  power 


/ 


STEUGENECORP’S 
BROAD  INTERESTS 
IN  BR.  COLUMBIA 


Venture*  Aesociate  Has  Ex> 
tended  its  Holdings  Widely 
Since  Beginning  of  War 


LODE,  PLACER  PROJECTS 

-  !  definite  statements  at  this  stage  of  development.  lost 

Spc<’ial  Correspondence  i  However,  the  encouraging  tacts  speak  for  theni.selvos. 

Vancouver — SI.  Kugene  Mining  _  Following  striking  the  Madison  lime  at  9618  ft.,  and  running  the  Hi 
Corporation,  associated  with  Ven-  "*in.  easing  to  9C4'<,  drilling  was  resumed.  Ity. 

Ives,  Htd.,  has  made  striking  pro-  first  few  feet  of  the  lime  a  core  was  taken,  wliicli  disclosed  feet, 

g  ' -s  in  tile  west  during  the  war  porosity  and  a  drill  stem  test  was  made  which  showed  neither  oil 

years  and  has  greatly  extended  its  btit  some  gas,  indicating  the  (xistence  of  a  gas  ca|).  T\ 


I  25-23-6w3;  location  for  Dec. 

—  »  _  ■  Xorcaiiols  Cap  .Vo.  t  Iisd.  16 

3-3-2f.w2;  drilled  to  7767;  al.an- 
TT  i  doned;  no  commercial  production. 

Veiltlire.S  Killllsack  Xo.  2*2 — Lsd, 

Shell  Oil  Officials  Cautious  Re  Jumping  Pound  |  feeV^  ^  seoioguai  Kst.  ion 
Prospects  But  Developments  Point  to  Big  Poten-  .  V**';* 
tialities  —  California  Standard  May  Have  New  cai  test:  ;;oo  rt. 

Plans  ||  Veiitiii'es  Kainsack  .Vo.  21-  l,sd. 

_  _ I  9  34-2!!-:t2wl ;  geological  lest;  120 

feel. 

With  tremendous  pos.sibilllies  looming  lliat  a  new  oil  field  mav  be  S.  S.  Xo.  7 — Hsd.  3  ;!.S-29-:!2wl ; 
in  process  of  discovery  at  .lumping  Pound,  officials  of  Shell  Oil  Co.  were'  to  906  ft.  on  Nov.  7:  waiting, 
exercising  more  than  their  UKual  caution  at  the  week-end.  !  Simpson,  Vo.  I.sd.  7  2: 


OCTOBER  OUTPUT 
OF  QUEBEC  mines  ! 

Gains  in  Production  of  Most  { 
Minerals  Over  Previous 
Month  are  Shown 


-THE  FINANCIAL  TIMES,  DECEMBER  IS,  1944  1  7 

WEST  MALARTIC 

MINES  LIMITED 


Latest  information  on  this  young  gold  prodneor 
available  on  request. 


ctslng  more  than  their  iiKual  caution  at  tlie  week-end.  Siiiips«>ii,  Vo.  :t — I.sd.  7  22-2S- 

They  admitted  they  were  very  hopeful,  but  preferred  to  discourage  25 w2;  down  to  21SS  on  Nov.  29: 


lost  bit:  hole  diverted.  comparea  witn  pr< 

_  comparison  witli  C 

Drilling  U.Ben.  in  Turner  Val-  '"'neral  production 
l<y.  Pacific  Pete  No.  X  was  at  ■l-i.'!:!  H-ivoial)le  showing. 


(Jiicbct .  -  -  Report  of  provincial 
De|)ar(nient  of  Mines  on  mineral 
production  for  month  of  Octol)er 
shows  gains  on  most  categories  as 
compared  with  previous  month.  In 
comparison  witli  Octoltcr  last  year 
mineral  production  figures  made  a 


years  and  has  greatly  extended  its  wster,  but  some  gas,  indicating  the  t  xistence  of  a  gas  ca|).  Two  Donrad  wells  of  California! 

holdings’,  as  disclosed  hy  R.  Ridge-  Officials  now  add  tlie  important  informal  ion  that  althougli  no  test  Standard  reported:  .No.  5.7-;’.:i-H  at  I 


way  Wilson,  managing  director  content  was  made  of  the  gas  "it  looked  and  smelled  like  wet  gas 


lavoralile  showing.  I^akc  vein  and  may  prove  to  joins  Rouyn  .Merger  on  the  east. 

Production  of  asliestos  during  Important.  At  tlte  point  of  dis-  wliere  drilling  has  outlined  s  sub* 
month  tinder  review  amounted  to  litis  vein  showed  hematite  stantial  tonnage  of  low  grade  ore. 

37,576  tons  and  was  nearly  4,000  chalcopyrite  content  with  one  — — - 

Ions  greater  than  in  September  hut  surface  I.SL.^X'D  XIOl'NT.  OUTPUT 


3201  and  No.  55-21-b' at ‘.•I’l’oo  n  j  slightly  below  figure  for  October 


■with  offices  here.  Drilling  was  continued  this  week  latest  report  and  adding  weight  to  latest  reporl 

.Mr.  Wilson  points  out  that  the  and  at  9746  ft.  a  definite  porous  the  mud  before  resuming.  T 

eompi.ny  has  acquired  the  follow-  zone  was  entered  which  is  consid-  _  Idoydmit 

Ing  mines  for  post-war  develop-  ered  the  upper  porous  zone  of  Tur-  in  tiio  snnti,  r,f  m  v*  wa«  drilling  or 

ment:  lur  Valley.  This  porosity  has  con-  p,.d  well  in  sec  6-18- >w5 

1.  Lone  Star  Mine,  south  of  tlie  tinued  to  present  depth  of  9816  ft.  i  iovinc  in  ric  ''"***  follov 

!B.C.  border.  Ferry  County,  Wash-  as  drilling  continued  at  latest  re-  _ t>  n  i  j  T 


1D43  lalioiit  400  tons). 

Cold  production,  at  59,576  ozs.. 


The  big  drill  has  boon  moved  In 
to  explore  this  occurrence,  leaving 
the  small  ilg  to  continue  testing  of 


I,SLAXD  XIOUNT.  OUTPUT 

Island  Mountain  Mines  reports 


po^rous  the  mud  hotore  resuming.  L,oydmi;;;:;:r  Concral  IVie  ".-.s  do.^i  nearly  10.000  ozs  from’  Srr'V'xilin 

If  Tur-  rp  V  rt'i'Hitg  out  plug,  and  its  first  I-'®‘-«ding  month  but  nearly  3,000 

scon-  v..!]  will  well  in  the  field,  at  latest  report.  A  Rieater  than  in  October  last  ,  , 

516  ft  well  in  sec  6-18-.,w5  foi]„w.  ynaf-  Production  of  silver,  at  387,-  Larder  U  IsUl 

»st  re-  "***  '‘‘n'’*as  ia  •’•K*  -  528  ozs.  was  up  over  200,0011^  ozs.  « 


currence,  leaving  production  for  November  at  $27,- 
intinue  testing  of  from  1.739  tons  of  ore  for  sa 
average  of  $15.96.  Output  in  Octo- 

_  her  was  $29,085  from  1,732  tons 

•  ^  j  for  an  average  of  $16.71. 


ington.  Carries  copper  ore  with  I  port. 


siilistantial  values  in  gold  and  sil- 
X'cr.  Oiory  hole  operation. 


It  Is  the  intention  of  the  com- 


PACIFIC  OIL  OPTION 


2.  Sixty  per  cent  interest  in  lime  when  another  drill  stem  test  ‘  ■?  xi-ti  tt.,  ana  continuing  ri 

Camas  Gold  Mine.  Blaine  County,  y  Hi  be  made  which  may  settle  the  *''®  ta«‘t. 

Idaho.  Operated  since  January  1.  big  question  whether  another  im- 

It  shipped  gold  ore  and  is  develop-  portant  Held  has  been  proved  in!  On  the  lest  of  the  structure  nei 
ing  two  promising  veins  on  several  H-ls  Iccatlon.  Atlee,  the  Goyette,  Solloway.  W: 

levels.  W.  C.  Chonette,  Calgary  man-  kiiison  well  was  down  3.900  I 

3.  B.C.  placer  mining  projects :  ager  for  Shell,  said  that  there  were  yesterday. 

staked,  leased  or  optioned.  They  f('0  many  possibilities  of  disap-  - 

include  Spanish  Creek  and  Ashby-  pointmeiit  at  this  stage  to  specu-  in  Sa.=katchewan,  Bata  No.  3  hi 
Speer  projects  in  Cariboo:  Two!  late  on  results,  but  that  the  com-  been  drilled  to  1855  ft.  and  wi 
Brothers  in  north-eentral  B.C.:  Pa.ny  is  going  forward  hopefully.  completing  repairs  this  week-end 

Sovereign  Creek,  Cariboo;  Tertl-I  -  - 

ary  Placer  claims.  Cariboo.  I  There  is  quite  a  lot  of  signifi-i  Imp.  Swift  Current  No.  1  wi 


Hi  --d  well  in  sec  6-18-2w5  ,  w„noiiow:  . .  yoaf-  Production  of  silver,  at  387,-  Larder  "U"  IsUnd  an  average  or 

iS  1. luting  in  iig.  -  528  was  up  over  200,0011^  ozs.  «  ...  •  ,  .  . 

-  Bullshead  well,  joint  test  of  Me-  from  Seplemlier  and  about  132,000  SraiTt  NCW  iVOrk  PACIHC  OIL  OPTION 

Reported  approaching  the  antici-  F.  and  B.D.,  was  drilling  at  3640  ozs.  greater  than  in  October,  1943.  -  Toronto _ Pacific  Oil  and  Refill- 

led  fatilt  in  the  lime,  Okalta.  No.  ft.  at  latest  reporl.  In  building  materials,  output  of  Toronto — New  search  fo.r  the  pry  Company  advised  that  the  Da¬ 
is  at  8741  ft.,  and  continuing  for  - —  clay  products  in  October  was  val-  possible  extension  of  Kerr  Addison  comber  1  option  Instalment  on 

deep  test  below  tbe  fault.  Edgerlon  Oils,  which  spudded  ucd  at  $230,230  almost  unchanged  ore  conditions  will  soon  be  started  175,000  shares  under  agreement 

-  its  second  well  alioiit  7  miles  from  from  same  month  last  year,  hut  up  by  Larder  "U  ’  Island  Mines  on  its  wiih  Meldrum  J.  Ross  has  been  ex- 

On  the  test  of  the  structure  near  *bat  town  last  week,  reports  the  over  $30,000  from  September.  Pro-  properly  located  a  short  distance  tended  to  December  15. 


pany  to  continue  down  to  the  dense  I*"’®*  latest  reporl. 

lime  when  another  rir.ill  stein  test  ”  8741  ft.,  and  continuing  for  - - 


tlee,  the  Goyette,  Solloway.  Wil- M'®"’  *®*’*^^  bs  on  a  10.000-acro  hold-  dnclion  of  lime,  at  28,361  tons,  also  scuthwest  of  Kerr  in  the  Larder 
inso’n  well  was  down  3.900  ft.  *be  company  of  wliicli  R.  V.  was  iiraclically  at  same  level  as  In  Lake  area.  Diamond  drilling  will  he 

esterday.  Price  of  Edmonton,  is  secretary,  Oclober  last  year,  but  was  down  xiarted  riglit  after  the  first  of  the 

_  I  and  P.  S.  Pawsey,  of  Vermillion,  5,000  tons  from  September  of  this  f'®w'  year  and  the  company  is 


LAPASKA  XUNES 
Lapaska  Mines  advises  that  dis- 


Bafa  No  3  had  '  ”‘^**®cing  director.  Tlie  company  is  year.  Cement  output  amounting  to  amply  financed  to  take  care  of  the  mond  drill  hole  No.  9  at  197  feat, 

I  S'-^  ft  niid  wasl'’®®’<®d  mainly  by  Edmonton  and  428.931  barrels,  was  up  74,500  bar-  Proposed  program.  gave  four  Inches  of  core  assaying 

rc  fhto  wncu  ond  Vaiicouver  capital.  rels  from  September  and  was  off  The  company  Intends  to  put  I.”fi  l?old  to  the  ton. 


The  project  Is  fully  financed  and  I  about  6,500  barrels  from  October,  down  some  holes  in  a  new  area 

the  contract  has  Iiocn  lot  to  KDK  194.1.  which  holds  promise,  as  well  as  rc-l  the  Louvicourt  diorlte  dike  that 

corporalion  whicli  (irillod  the  scries  For  10  months  to  October  31st  aumlng  drilling  in  the  area  drilled  runs  through  Lapaska. 
of  wells  near  Verinilllon  for  the  tliis  year  production  of  most  classes  last  winter  which  gave  encouraging  [ 

C.N.R.  of  minerals  was  lower, than  that  fosults.  Hole  No.  2  drilled  from 

The  first  welt  drilled  on  this  lo-  for  corresponding  period  of  last  the  ice  lart  winter  returned  values  Mining  Market 

cation  a  year  ago.  gave  indications  year.  Asbestos  output,  at  348,845  of  $9.80  and  $3.60  over  good;  . 

of  production,  hut  the  tools  were  tens,  was  about  40.000  tons  lower;  widths.  The  break-up  of  the  Ice  in-  KCCOrO 

lost  below  the  2500  foot  level.  The  gold  production,  at  628.937  ozs.,  lerrupted  the  program  and  the 

geological  reports  encouraged  fur-  x\as  down  160.000  ozs.,  but  pro-  company  was  unable  to  secure  an-j  I  asl  Snie 

ther  drilling,  said  .Mr.  Price.  auction  of  silver  at  2.033,211  ozs.,  other  drill  until  now.  .'itoiuii.y  ch’ge.  HIkIi  i«w 

'  -  showed  an  Increase  of  over  235,000  Besides  its  Larder  Lake  group.  |  .xidcrniac  .tr.  — 2  .s.i  .14% 

Drilling  In  Madison  lime,  the  ozs.  *he  company  owns  a  group  of  i  Bur  7.z:>  — 2.->  s.o.i  a’.Tj 


Further  drilling  Is  to  be  done  on 


ary  Placer  claims.  Cariboo.  There  is  quite  a  lot  of  signifi-l  Imp.  Swift  Current  No.  1  wasi  ‘  •  n.nniiia  fn 

.\t  Ruby  Pit,  Hydraulic  mine.  |  cant  movement  among  the  officials !  drilling  at  4836  ft.  at  last  >’®Port  Verinilllon  fnl-  tho  iiiic  vo  ..- 

Spanish  Creek,  keystone  drilling  j  of  California  Standard  Co.  just  now  |  and  derrick  was  being  put  up  on  „ 

will  determine  position  of  an  old  and  operators  are  beginning  to  their  new  location.  The  Elbow  No.  Vun  rircc  wait  Hititod  on  lo  ,■  n  tower, tha 

•  hannel.  Promising  bench  deposits  speculate  on  the  future  plans  of!  1  in  Isd  12-25-23-6w3.  L..iTnn  TvonraL  vo  "Tf ^ 


Indicated.  Property  has  monitors,  that  company  in  Alberta, 
camp,  flumes,  ditches  and  dim.  I  John  Galloway,  who  ha 
.\shby-Speer  placer  proicct.  Cari-|  credit  the  placing  of  two  n- 
T>oo,  being  tested  by  hydraulicking.  on  the  Alberta  productli 
shovel  and  tlragline.  Recovery  of  and  the  honor  of  being 
65c  a  ciibic  yard  over  10  years  is  to  discover  commercial  production] 
reported.  in  the  Devonian,  has  been  on  the! 


lu.,  «  uuu.u  uvci  in  .1,  lu  o<»co»ci  cummcicm  piouucuon  uu.i-l.  Drilling  111  Madison  lime,  the  ozs. 

"  the  De\  Oman,  has  been  on  the  j  Imperial  Tempest  was  last  reported  |  p 

4.  Tkeda  copper  mine,  Queen  move  between  U.S.  points  and  Cal-  Royalite  New  \  alley  was  at  2S09 1  3816  ft  I 

lharlottc  Islands  acquired.  War-  gary  for  some  time.  After  his  last  ft.  this  week-end  and  was  drilling  |  ^ H) 


Mining  Market 
Record 


rants  further  drilling  and  develop-  trip  south  for  several  weeks,  in-  in  U.Ben.  after  reaching  the  Ben. 
ment  when  copper  prices  .justify,  eluding  visits  to  the  head  office  in  contact  at  2160  ft. 

Has  shipped  good  grade.  Los  Angeles,  he  was  only  a  few  - 


Caving  formation  was  found  at 
McLeod  Del  Bonita  when  the  tools 


nas  Siiippeo  goon  graae.  lios  Angeies,  ne  was  only  a  lew  -  Kvnro  run  with  the  nnw  ^.nhtn  mil  . . 

6.  Maid  of  Erin  Copper  Mine,  days  in  Calgary  before  he  was  On  the  topic  of  Alberta's  tar  .  e  ,  .  ‘  of  cement,  at  2.877,745  barrels 

Rainy  Hollow  district,  B.C.,  op- 1  whisked  off  by  plane  to  the  south,  sands  there  was  another  oHiclal  It  is  Intended]  211,000  barrels, 

tioned.  Substantial  tonnage  copper,  presumably  for  further  consulta-  apology  given  this  week  in  Edmon-|j^  carry  this  string  to  4  000  '  L  '  — — — — 

with  silver  indicated  Hevelopment  tions.  ton  by  Geo.  B.  Welister,  the  vice-j  ^  ^  i  •  j 

depends  on  upkeep  of  Haynes  Road,  There  Is  now  general  expectation  president  and  managing  director  mioinir  ATonnt-iin  well  of  tbe!  AAiniMM 


depends  on  upkeep  of  Haynes  Road, 
Alaska,  hy  U.S. 


1  ueie  js  now  general  expeciaiion  jiresiaeiii  aiui  iiiuiiagitig  uiieeiui  Folding  Mountain  well  of  the! 
that  a  completely  new  program  of  of  Abasand  Oils,  who  has  just  re-  jasper  Syndicate,  has  completed  re-' 


6.  Several  lode  gold  deposits  bv-i  development  will  be  adopted  by  the  turned  from  Waterways. 


Ing  investigated  in  B.C. 


company  for  the  coming  drilling  Time  was  when  the  lack  of  a 


Two  large  copper  deposits  in  season.  It  is  hoped  before  long  it  few*  hundred  thousand  dollars  ^asl  1204  ft 


pairs  and  resumed  drilling,  latest 
report  shows.  It  was  making  hole 


iiiiie’ production  at  278.6'o6  ’tons’.  PropeiTy  adjoins  the  boldinp  of 
was  down  30,000  tons;  while  output  Yellowknife  where  drilling  is 

of  cement,  at  2.877,745  barrels  was  "’"y* 

down  by  211,000  barrels.  k.i  •••  w 

New  Shear  Zone  In 

....  . ,  Goldvue  Operations 

Mining  Notes  - 

A  wide  shear  zone  carrying  gold 


Alaska  acquired.  |  will  be  possible  to  obtain  a  state-  all  that  held  a  project  back,  but  | 

8.  Hat  Creek,  black  lignite  coal  |  ment  from  the  company.  in  this  Instance  there  are  piles  of 

near  Ashcroft,  optioned.  Millions  of  -  federal  funds — but  the  job  is  being 

tons  believed  available  for  strip  There  was  good  news  from  Ram  h®'*!  'iP  because  of  a  scarcity  of 
mining.  Regarded  as  supply  source  River  this  week,  as  samples  coming  steam  fitters  and  welders  to  work 
for  gasoline,  plastics,  etc.  to  Calgary  confirmed  the  fact  that  on  the  refinery  job. 

9.  Gold  projects  under  invest!-  the  maroon  bed  marker  had  been  Howev’er,  he  said  the  separation 


gfiHon  in  Alaska. 


reached  last  week  at  6030  ff.  in  P*ant  was  half  running  on  straight 


continent  crew  completed  the  fish 
during  the  w'oek  and  set  7-iii.  cas¬ 
ing  at  3601  ft.  The  tools  wore  at 
3115  at  latest  report. 


BRIT.  DO.MIXION  OIL 


lit  from  its  share  in  production  of 
the  No.  5  well  was  $110,119  for 


OU8  quartz  veins  and  stringers. 


10.  Seventy-five  per  cent  inter-  No.  3  well. 


production,  handling  about  125  Coii.-Universal  well,  follow- 
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pst  in  Lynn  Creek  zinc  deposits  Russell  V.  Johnson,  geologist,  of  sand  a  day  by  the  McClave  $151,801  which  was  written  off  to  jp  previously  explored  I 

with  additional  claims  under  lease  basing  his  calculations  on  the  dis-  process.  By  the  middle  of  this  ,  ,.nrino-  .np-nin  at  intent  development  costs  of  Nos.  6.  6  _  t.oifs  La 


harbor  for  loading.  -  trom  tne  atuereiu  processes  o«  ^  ^ 

12.  Willoughby  Creek  deposits,  Ecushwa  well,  drilling  on  the  tried  out  improvements  may  oO  from  the  field, 
near  Meziadin  Lake,  Portland  Duke  of  Windsor's  ranch  at  Pe-  ndded  to  the  McClave  process. 


from  the  different  nrocesses  being  Sarcee  Reserve,  W esroserve  No.  .  f,  ^  ,  =  warnings  figures  nn  to  ^  previous  trenching,  which  open- 

1  "Pn  was  at  3100  ft.  at  last  report  libures  up  to  p^  ^  section  200  feet  wide  and  600 


September  30. 


j  1 1 II  Ml  Ka 

llliiitli  G. 


Canal  district,  Indicates  a  major  op-  kisko,  is  attracting  attention  this  Most  people  who  been  in  Spudded  Dee.  4,  Calling  Valley 

eration  in  Itself,  a  big  problem  be-  week.  The  well  was  reported  deep-  the  tar  sand  area  got  the  opinion  ^  ^.pjj  ^p_ 


Balance  sheet  as  of  March  31. averaging  $4.85  a  ton  in  ijoiiinger 


1944,  showed  current  assets  total-  sampling, 

ling  $64,311  and  current  liabilities  ~ 


Ing  transportation.  enlng  In  Ma 

Officers  of  St.  Eugene  are:  Pre-I  latest  report, 
sident  and  managing  director,  R.  Most  impoi 


enlng  In  Madison  at  3420  ft.  at  that  there  were  better  locations  for  _  .  a ‘test  ot’thi’s  long  de-|®^  $61,351.  In  addition,  there  are 

latest  report.  plant  down  the  Athabaska,  be-  j  5  nmenor'f  loans  from  The  Royal  Bank  of 


Most  important  news  was 


that  a  low  McMurrny.  The  idea  has  finally  prospect. 


Canada  totalling  $83,870  and  other 


R.  Wilson:  secretary-treasurer,  porous  zone  has  been  reached  in  hit  the  federal  people  also,  and  Mr.  priiung  at  present  in  Madison  sundry  loans  of  $56,102. 
Miss  Margaret  D.  Duncan:  assist-  the  lime  at  3390  ft.,  which  was  60  J’f;  lime,  the  Imperial  Clancoy  well  at  ^  urn.- 


ant  secretary-treasurer,  Mrs.  N.  F.. 
Macklin;  directors,  O.  R.  Burge,  R. 


ft.  below  the  top  of  the  formation,  ing  carried  out  at  Steepbaiik  about  elated  ^r  a  test 

This  had  continued  to  present  hot-  40  miles  below  McMuriay.  He  said  Devonian.  The  well  was  rc- 


GOLDEN  GATE  OPTION 


bulk  sampling.  iiowiy  .aj 

Hudson  Bny  29.*i0 

■  '  Ill^.p!^atlnu  .72 

Silver  Creek  Discovery  .MTuog”'  il 

Inferests  B.C.  Mines 

l.iilirador  2.20 

tr  ««  J  .  .  I.ako  Diifaiilt 

Vancouver — Major  mining  com-  Lakf  shore  JT.f-’ 
panies  are  showing  interest  in  a  •  aiimiiue  s.no 


.1111 1 5  —  I'i  .1.3  .nr. 

•'Bis  +  .08  .0.3 '4 

.Z8  —  4  .4.-1  ,1BQ 

.21  —  2  ..-W  .l.S 

—  1  .10  .17 

.n;i  _  14  ,06%  .02% 

.71  —17  >,4  1.-2<J  .f* 

.0.7  —  t  ,(m  ,01  u 

.:illij  4-  1  .17  .24'! 

.42  +  1  .7.-,  ..in 

^  4  .1)1  .ss 

1.50  —in  13.011  io.no 

.31  _  4  .12  .If, 

(.tin  4-1,4  82.00  26.75 

.72  —  I  l.nil 

.32  . 41  .23 

or,%  —  i;  .08  .04 


—  2.S  3.5n  1..S1 

—17  2.7.7  .80 

—53  20.85  14.15 


R.  Wilson,  W.  B.  Malone,  Thayer  tom  at  3420  ft.,  and  arrangements  they  were  using  aquajel  to  aid  j  pp,.jpj  at  a  depth 

Lindsley,  John  Drybrough,  C.  M.  have  been  made  for  a  test  of  the  them  In  getting  their  tools  down  - 

■  •  •  -  into  the  soft  sands.  ' 


of.  4186  ft. 


Campbell,  Ridgeway  W.  Wilson.  zone  when  hard  lime  returns. 


Golden  Gate  Mining  Co.  advises  8oJd-F.ilver  discovery  in  Omil  j  j,:’ 

that  November  27  option  Instal-  fitstrict  made  by  Robert  M.  i  i.nnviomrt  .07 

ment  on  25,000  shares  and  all  sub-  ^'®Kee,  who  Is  making  his  head-  9.86  .. 


Lake  Dufaulf  Drilling 


East  Crest  officials  said  that  two  Thursday’s  report  on  Peerless  rig„cd  up  and  ready  to 

recent  additions  had  been  made  to  No.  1  well  testing  Prim*ess-Steve-  as  conditions  moderate. 


Weather  conditions  have  been  sequent  instalments,  have  been  ex-  nuarters  at  the  British  CoIumhiaM,„fj,p„  pj 

sev^re'at  Uie  Anorm^  well,  tended  .so  that  balance  of  agree-  ^"^„VafeT  on  sTlJ^;  Creek""^m,,  m“'ai5.s?- 

but  it  Is  rigged  up  and  ready  to  go  ment  covering  option  on  325,000  '  yi  r 


4. .50  .8.40 

2.95  2.13 

2.12  1.60 
4.25  3.30 

.03  .01  li 


Gives  Good  Results  Hie  company  hoard.  These  are  ville,  gave  bottom  at  2100  ft. 

_  Thomas  L.  Brook,  of  Toronto  and  Since  gas  show  was  found  at  800 

Itouyn— While  the  underground  *••  Alex  Robb,  associated  with  Mer-  ft.,  drilling  has  been  without  incl- 

diamond  drilling  urogram  at  the  cHI,  I.ynch,  Pierce,  Fenner  &  dent  and  logging  perfectly. 

likTlJufault  Mines  pr^peHy  so  Beane.  They,  with  J.  Bradley^  Next  objective  is  Bow  Islana 

far  has  failed  to  outline  an  ore  Toronto,  will  represent  eastern  in-  wU 

body,  results  appear  to  he  lining  up  terests.  -hout  24-0  ft.  That  tormation  win 


Approve  Financing 

Giant*  Yellowknife 


shaves  will  he  exercisable  to  from  Takla  mercury  i  r, 

amount  of  $2,500  on  February  1,  Property  of  Bralorne  Mines  and  75 ,  McLriinii 
1945.  and  at  tlie  same  amount  each  ’®Hes  north  of  Pmchi  Lake, 
month  tliereafter,  property  is  in  an  area  famous  foi*i  Monctu 


.03  .0114 

—%  63.25  5.5.50 

—  6  1.80  1.15 

—  Hi  .07<4  .08% 


Dl  QUESXE  OPTION 


sample  brought  south  by  Mr.  Me 


he  fu-l  The  company  is  going  aWead  be  cored  when  it  Jf  r®ached^  proposed  offering  of  300.-  has  underwritten  50,000  shares  at  aiVn  '  i'q'k  ;|  i..:  i.v  M 

series  I’'®’”’ ^  ‘ ’®  p  r  Aa<fm«^Vn  !oinrgP  000  of  the  newly-created  shares  to  15  cents  a  share  and  have  been  anHraonv  ^  I'-'imn 

jective!  J'OeO  acres  taken  over  in  Prince^ss  "*  stockholders  at  $5  per  share  were  granted  an  option  on  a  further  one  vein  Is  four  fppi  w1-1p  ««  i*i.ki.- rro- 

ith  fa-  Hefd.  A  geological  survey  of  the  of  drilling,  has  added  1.80  ft.  to  u„anj,„pug,y  approved  at  a  special  500,000  shares,  half  at  16  cents  ihr/snrfncp  with  »  if  snn  i'’'?"':r''„  . 


Interesting  possibilities  for  the  fu-  ^  company  is  going  ancau  . 
ture.  Third  hole  of  the  new  series  with  its  plans  to  drill  a  well  on  the  Sinc^e  tl 
Is  said  to  have  reached  its  objective  acres  taken  over  in  ^ 

at  the  lower  contact  zone  with  fa-  H®™-  A  geological  survey  of  the  of  drill  ng 
vorable  Indications,  and  there  is  a  two  blocks  Is  being  made,  and  on -the  depth, 
possibility  a  shaft  may  be  put  down  completion,  a  well  will  be  spudded. 


Toronto  —  Increase  in  eapital  Duquesne  Mining  Co.  advises  that  or  IS  40  a  ton  end  ‘>l5  8  niiTiPt 
from  3,000,000  to  4,000,000  shares  Haul  Mining  &  Development  Co.,  silver  or  $97  11  a  "ton  There 


to  permit  more  detailed  explora¬ 
tion  of  deeper  horizons.  Aiiothe 

The  contact  dips  into  Lake  Du-  Imperial’s 
fault  ground  from  the  Amulet,  Du-  week,  w 
fault  adjoining  on  the  west,  and  Thursday 


Monthly  progress  feport  of  Sas 


meeting  of  Giant  Yellowknife  Gold  and  half  at  25  cents  a  share. 

Mines.  - 

Big  question  In  the  company’s  ORI).\LA  MINES 


tho  surface  with  a  length  of  600  i 
ft.,  according  to  Mr.  McKee. 


Moiicta 
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.50 
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.16 
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2.30  +  4 
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1..37 
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.32 

.17 
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.:t4  —  4 

.47 

.26 

Pcjroii 

1.14 

1.35 

A3 

PIrkIc  Crow 

2.51  —  9 

3.05 

1.84 

Pioneer 

4.35  ,... 

4..50 

3.08 

I’owel!  Rouyn 

1.60  —  1 

1.73 

.90 

Mo.  V.T. 

.85  _  J 

1.64 

.70 

Preston 

2..50  —  5 

2.92 

3.25 

l*urd.v  Mica 

.30  _  6 

.14 

.25 

117  —  4  1.25 

I!)  14  _  ,514  .r,4 

Ml  —11,  .21 

12  —  4  .52 


tonnage  of  Kf  ^jigrite,  according  to  a  report  by 


Warren  of  T^nlversity  of  B.C. 


S.Tho'ie^orMdThrorS"  NO.  78  «  .„su,„od  No...  87. 

up  I.  277..  ll».  »  ,1^;  -»« 

TASXIAQUE  XIIX'ES  sand  checked  at  6450  ft.  drUlet 

Heavy  overburden  has  caused  imperial  Coalspur,  which  has  I-sd  1 
tbe  discontinuance  of  No.  1  hole  had  bursts  of  gas  under  heavy  pres-  ft.;  fi 
on  Tasmaque’s  pioperty  on  the  from  two  separate  sands  in  stock, 

eastern  extension  of  the  diorite  recent  xveeks,  was  at  9676  ft.  at  Imi 

dike  of  Louvicourt  Township.  J.  M.  _ _ 

Brewis,  general  manager,  returned 
from  an  inspection  of  the  property, 

states  that  under  the  supervision  UCIG  ^^11  A 

of  Paul  D’Aragon,  I.C.,  B.Sc.A.,  the 

drill  has  now  been  set  up  to  cut  the  ..  ■  - -  ' 

dike  1,000  feet  east  of  the  No.  1  UNITED  STATl 

hole,  and  where  a  spllt-off  was  in-  j  t.  i  «  t 

dicated  by  the  magnetic  survey.  (Supplied  by  Parkinson.  Jonc 


fitably  under  e.xpect 


!  ore  and  a  f.  q  j-jgp  consulting  engineer,  mining  companies  with  a  view  toj  .Siif-rrlit  G. 
ot  ore  Ti'hicn  j^omp  gf  jhe  diorite  was  mineral-  examination  and  development  in 
marginal,  it  pyrite  and  chalcopyrite.  the  spring. 

treated  pro-  Although  assays  did  not  show  com-  - - - 

®  o  n '“et'oml  ''441'ies,  it  is  not  uncommon  HEV.A  CADILLAC  MINES 
be  lusHfiivl'  diorite  to  be  iiarren  even  within  Heva  Cadillac  Mines  announces 
.,vr.in  fnn  ”  values,  says  Mr.  j^at  diamond  drill  hole  No.  IW 


HEVA  CADILLAC  MINES 


■A **siDciQu©  s  piopGity  yii  III©  sur©  from  two  scpctrut©  s^nos  ini  stocK.  ♦i-^v/nifris  (l©v©lonni©nt.  j  i  -  *. 

astern  extension  of  the  diorite  pppent  weeks,  was  at  9676  ft.  atl  Inipeiial  Elbow  Xo.  1— Lsd  12  p^.p^p^j  pggt”gf  gUipping  supplies  £  d"r‘iIIinl^'““sTncV^ 

4ke  of  Louvicourt  Township  J.  M - - - Yellowknife  is  about  $60  a  ton.  talLs  wer^ohta  ned  in 

Srewis,  general  manager,  returned  I  r,  n«ia.n  ni  inn  is  heina  civen  bv  the  onidinea  in 

inin  nn  iiisnnpHnn  of  the  nrnnertv  I  ^  n  M  Considf  1  atioii  is  iieint,  given  iiy  iiu  ^gue  on  the  property  to  the  east. 

oin  an  iiupection  of  the  pioperty,  1  fill  MKOnLlf^rlOll  Dominion  government  to  improv- _ 

tates  that  under  the  supervision  I  VllIQe  V^ll  r’rUUUUl.l  VI I  ing  facilities  as  a  post-war  measure.  SEVENTH  MAL.ARTIC 

which  would  malerially  reduce  Another  good  drill  hole  is  r 


assayed.  Commercial  ore  sections! 
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UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  A  Co.  Ltd.) 
Week  Ending:  Dec.  2  Nov.  25 

Crude  Oil 


UNLISTED  MINES 


Bid  Ask 

1  Bid  Asked 

Arncour 

5 

N.  Malartic 

35 

37 

Acordia 

3 

N  Ribago 

2 

Albany  R. 

2.5 

27 

Norbeau 

60 

70 

Am.  Kirk 

27 

30 

.N'orwln 

5 

Uarb.  Lard 

5 

7 

tikleiid 

i 

8 

|tere.sford 

2 

Obalski 

8 

10 

Bilmac 

■3 

tipemiska 

8 

JO 

lirock 

12 

14 

Oriole 

1 

3 

Culd.  Rous 

6 

8 

Orpit 

10 

It 

Century 

6 

Ossian 

3 

Cumluren 

10 

12 

I’un.  Can 

io 

12 

Can.  Pan-!. 

2 

Polaris 

3 

Cup>  Rouyn 

1 

Pontiac 

20 

23 

Chemlnis 

18 

Presdor 

3>A  4 

4;oiit.  Kirk 

3 

Privateer 

.38 

40 

IJe.Santis 

13 

16 

Pasealis 

35 

38 

Eastward 

21 

2;*. 

Peinnglo 

5 

6 

Dona  Pat 

5 

7 

Pore  C.H.  2. 

,.00 

Diftore 

3 

Pore.  Lake 

4 

Dubuisson 

26 

29 

(Jue.  Man. 

44 

47 

Elmos 

3 

Halm  L. 

3 

Eleming 

4U 

Red  Gold 

1 

’3 

Gold  Eront 

6 

$ 

Raixl.  Mai 

40 

42 

Gurd  I.ebel 

io 

Rounder 

3 

Hiawatha 

lloylc 

;i 

11 

13 

Raymond 

.Sachigo 

13 

15 

Hugh  Pam 

14 

16 

Seiiore 

6 

Hutch  Lake 

2 

4 

Shenago  old 

'i 

Kenricia 

3 

Slienungo  new  3 

23 

Kicniia 

'n 

Sheldon 

20 

Kewagaina 

7 

' !) 

Shynner 

4 

5 

5 

Kirk  Gate 

.South  Kcora 

2 

L.  Bo  wan 

■4 

6 

Sf.  Pierre 

3 

L.  Geneva 

5 

7 

Stadacona 

63 

65 

I.ardego 

1 

3 

Sutton 

60 

Lowery  P. 
McFarluiK! 

30 

Thonip.  Cad. 

1 

2 

■3 

Tonnwaiida 

1 

2 

Magnet  L. 

'.5 

Vlrita 

2 

Magnet  Con 

38 

41 

Walker  Pat 

•4 

5 

Margaret  R.L 
Martin  R. 

.5 

Wiiiogu 

2 

4 

6 

'7 

Westwood 

1 

3 

Matacliewau 

‘26 

29 

Woeo 

1 

2 

Moffat  Hall 

1 

5 

5’ama 

.5 

36 

Mooshbl 

y  - 

3 

4 

Y.  Davidton 

3$ 

Week  Ending:  Dec.  2  Nov.  2a 

Crude  Oil  Crude  Oil 

Total  Daily  Aver.  U.S.  4,710,100  BbD.  4,734,000  Bbls. 
Same  Week  Last  Year  4,395,255  Bbls. 

Incr.  Over  Last  Year  31.5,045  Bbls. 


I  ing  facilities  as  a  post-war  ineasuie.  SEVENTH  M.XL.ARTIC 

.  *  which  would  materially  reduce  Another  good  drill  hole  is  re- 

frelght  rates.  It  is  believed  ample  pg,.(f(j  gy  Kcveiitli  Malartic  Gold 
power  can  ho  made  availalile,  Init  ]\iiypg^  wliose  property,  under  con- 
the  company,  or  some  other  private  j,.yj  gj  ppnon  Gold  Mines,  lies 

Daily  Av.  inlerests  will  have  to  take  this  up.  gf  fjjg  Thompson  River.  The 

Decrease  Some  of  the  big  Canadian  power  gtgpjj  jg  said  to  be  closely  held  and 

23  700  Bbls.  companies  have  already^  shown  j.y,-piy  operated  over-the-counter 

their  v/illingness  to  look  into  the  The  company  is  well  fln- 


XIALLEN  RED  I-.AKE 
Toronto  —  nirectors  ot  Mallen 
Red  Lake  Gold  Mines  announce 


anced  for  present  work. 


BIIXRKID  I*RODUCTION  OFF 
Toronto— -Bidgood  Kirkland  Gold 


10  Total  Production  January  1 — December  2,  1944  .  1,536,238,000  f^at  plans  are  being  made  for  an 

,?  Sam,  Period  L-l  Year .  l.ZlUZS.m  J"'  oS 

laceaa.  Over  Last  Year . .  160, KU, 325  ,7  mCi  »»»  ">  November, 


Increase  for  Week 


- - - Gold  Mines.  Mallen  Red  Lake  holds 

221,960,000  some  4,000  acres  in  seven  different  ir-titn  utirK  4'fn«fNO 

ProPfrtle.  ohecke.-boardlos  tbe  Be"«l,  ot  tSe  shVrj.i  ot  un- 

K9Q  nee  ,  dergroiiiid  labor,  operations  at 

CD  ooo’nn/)  '*  1IITVI.VIC  Hard  Rock  Gold  Mines  have  ceased 

69,229,000  ^  AUDLLV  MI.NES^^  profitable  and  since  there  Is 

9  IQ  one  P'®S>css  Tt„iiotp'prp  no  apparent  relief  in  sight  for  some 

239,761,000  Mines;,  operating  m  the  Belletea^^  directors  have  decided  to 

*1'®^®®'”*^  ®  ■  close  down  the  mill  and  roaster  at 

7n  -9  1  00,1  ^o'vemher  3  0  h,  states  that  cut- 

cross-section  ines  with  re-  g^g  reserves.  Development 

78,-41,000  lated  mapping  of  geology  was  con-  however,  will  be  continued 

_ _  tinned.  ,  ^  .  ,  ,  for  at  least  six  months.  Production 

680,000  Several  tuff  bands  and  a  large  ,  ,  .  wPon  cifftnian* 


529,000 

69,229,000 


3  Crude  Oil  Stocks  One  Year  Ago . . 


Gasoline  Stocks  November  25,  1944 


Increase  for  Week . 


con.sei  ve  ore  reserves.  Development 
work,  however,  will  be  continued 
for  at  least  six  months.  Production 
will  be  resumed  when  sufficient 


I  djojlte  dyke  been  locat^^  available  to  enable  a  rea- 

vlding  aieas  ,  sonable  profit,  according  to  Presl- 

w-lilch  possess  conditions  which  ,  ,  „  „  ti.- 


Dally  Aver. 
Crude  Oil 
23,762 


have  supplied  major  ore  deposition 
In  the  district. 

Hans  Lundberg  will  commence  a 


dent  T.  II.  Rea. 

RLONDOR  QUEREO 
Progress  report  of  Blondor  Que- 


Daily  Average  Increase 


23,121  complete  electrical  and  geological  pec  for  week  ended  November  25lh 

- -  .survey  of  the  in-opcrty,  coiiiiiieiie-  ^ 

641  ins  December  10th  preliminaiy  to  extended  In  trenches  for 

26.279  diamond  drilling  of  the  major  geo-  It  is  a  typical  BelloLene- 

logical  structures  discovered. 


For  sixty-nine  years,  Simon's  have  never  sacri- 
fieed  quality  for  quantity.  So,  while  this  Christ¬ 
mas  Simon’s  Havana  Cigars  may  be  scarce,  you 
can  be  sure  that  the  same  high  quality  hgg 
been  maintained. 


^Simon’s 

Havana  <3ga» 

AU  Havana  • 
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PRIVATE  CAPITAL  llThe  ProbI 
FOR  EIIPIOYIIENT 


Reconstruction  Program  Dis> 
cussed  by  The  Saint  John 
Board  of  Trade 


■  "■  ^  I  -v^-ar  period.  There  is  also  the  Im-  recognized  in  determining  taxable 

■  ■  ■  M-v  II  g'  %  A  /  ■  ■  ■  >  possible  problem  which  the  present  Income.  Companies  should  be  per- 

I  I  J  r*4~|  ffc  I  1  1^  I  •’Igh  rates  of  tax  have  created  for  mitted  to  value  their  inventories 

B  lie  u  l_F  14^1 1 1,3  vJ  I  T  T  fj  I  I  d^kCHII-^ll  people  with  commitments  or  debts,  on  a  realistic  basis,  to  claim  ade- 

How  are  such  people  ever  going  to  quate  allowances  for  depreciation 
M  -  T  r-nnnov  their  debts?  And  and  obsolescence  and  to  charge 

By  WALiiBK  Li.  bokdoa  people  going  to  be  able  to  against  Income  all  expenditures 

’bartered  .Accountant,  Toronto,  In  An  Article  from  The  Canadian  Chartered  Accountant,  Dec.,  194-1  borrow  money  in  future  or  start  which  in  the  opinion  of  manage- 
■  ■■■  ■■  '  l|  new  businesses  or  for  other  legiti-  ment  are  necessary  for  the  wel- 

.  j.,  I  I-  .  .  ■■  mate  purposes  if  they  have  no  fare  or  progress  of  the  business 

MINISTERS  and  senior  govern-  of  production  of  goods  destined  for  Over  27%  of  the  government’s  chance  of  saving  a  sufficient  part  in  question.  The  present  policy  of 
int  otticials  are  beginning  to  ex-  export  markets.  If  this  is  to  be  total  revenues  will  come  from  per-  j  ,  earnings  to  pay  off  disallowing  various  kinds  of  un- 

ess  opinions  about  the  relaxing  done  without  a  general  lowering  of  sonal  income  taxes.  Unfortunately,  ^.„„h  avniHahiP  cYncnHitnres  nnt 

d  rescinding  of  controls.  To  date,  the  standard  of  living,  we  must  in-  no  accurate  statistics  are  available  ‘  "  ’  realistic  and  should  be  discon- 

wever,  there  has  been  no  official  crease  our  efficiency.  If  we  are  to  to  show  how  much  of  this  comes  Corporation  Income  Tax  tinued 


By  WALTER  L.  GORDON 

CliiiMcred  .Accountant,  Toronto,  In  An  .\rticlo  from  The  Canadian  Chartered  Accountant,  Dec.,  194-1 


Doara  or  iraae  nient  otticials  are  beginning  to  ex-  export  markets.  If  this  is  to  be  total  revenues  will  come  from  per-  earnings  to  pay  off  disallowing’  various  kinds  of  un- 

«ncct„i  r7;:;;::7.nn,ic„c»  press  opinions  about  the  .-elaxing  done  without  a  general  lowering  of  sonal  income  taxes  unfortunately.  avoidable  e.xpenditures  is  not 

Special  Correspondence  and  rescinding  of  controls.  To  date,  the  standard  of  living,  we  must  in-  no  accurate  statistics  are  available  icaHstic  and  should  he  discon. 

Saint  John — At  the  12,?rd  an-  however,  there  has  been  no  official  crease  our  efficiency.  If  we  are  to  to  show  how  much  of  this  comes  Corporation  Income  Tax  tinned 

nual  meeting  of  the  Saint  John  pronouncement  except  in  very  gen-  increase  our  efficiency— and  if  we  from  people  with  incomes  of  $5,000  ^  jg  always  understood  that 

Board  of  Trade,  R.  O.  Mclnerney.  eral  terms  on  the  subject  of  our  are  to  provide  a  maximum  of  em-  or  less,  but  undoubtedly  they  con-  corporations  in  Canada  at  the  pres-  Excess  Profits 

I'ost-'var  taxation  policy  which  is  a  Ployment  after  the  war— we  must  tribute  a  very  high  percentage  and  18^  tax  I  have  already  mentioned  the 

fr  I  b  greater  importance,  obtain  the  fullest  co-operation  from  certainly  over  50%  of  the  total,  War  Tax  Act.  and  an  22%  minimum  tax  which  accounts 


Board  of  Trade,  R.  O.  Mclnerney.  eral  terms  on  the  subject  of  our  are  to  provide  a  maximum  of  em-  or  less,  but  undoubtedly  they  con-  corporations 

M.L.A..  in  his  presidential  report  post-war  taxation  policy,  which  is  a  ployment  after  the  war — we  must  tribute  a  very  high  percentage  and  ^nt  time  pa’ 

said:  ‘‘It  is,  I  think,  the  conviction  rnatter  of  even  greater  importance,  obtain  the  fullest  co-operation  from  certainly  over  50%  of  the  total.  41,-  income  ’ 


E.xcess  Profits 


by  private  enterpi  i.sc.  The  national  j  yate  conversation,  have  expressed  with  adequate  incentives  and  re-  ministratlve  standpoint.  Other  large 
reconstruction  most  urgently  re-,  (jjg  belief  that  it  will  be  preferable  wards  for  accomplishment.  This  is  sources  of  revenue  are  customs 


)%.  be  collected  from  the  100%  maxi- 

In  Great  Britain  the  minimum  n'Utn  rate  on  “excess  profits”  after 


uuiiuii  muni,  iiificoii.  ■ 1  t  lie  Deliet  mat  It  will  oe  preieraoie  warus  lor  accumpiisiiiueiii..  iiiis  is  sources  oi  revenue  are  customs  —  - 7  ,  .  ,,  7  deducting  ibo  immint  whlnVi  will 

quired  is  of  a  nature  that  will  en-|to  reduce  the  taxes  on  corporations  definitely  in  the  best  interests  of  duties,  excise  taxes,  and  the  saies  normal  rate  is  50%  but  the  in-  refunded  (This  100'7 

able  the  Maritimes  and  the  West-  rather  than  to  reduce  the  rates  of  both  labor  and  management.  .  tax.  corporations  is  not  taxed  refunded.  (This  10(  % 

ern  Provinces  to  obtain  a  fair  and  personal  income  taxes,  if  substan-  ^  When  we  think  of  “business”  x  married  man  with  an  income  dual" shareholdeA  ^^at  the^  normal  of  the  United  States 

reasonable  participation  in  the  gen-  reductions  are  not  possible  in  in  Canada  we  should  not  think  only  of  $3  OOO  will  pay  a  tax  of  $732  sharehold  r. ,  at  the  noimal  lOO**,  In  Great  Britain  I 

eral  progress  and  prosperity  of  the  poth  of  these  sources  of  revenue,  of  the  40  to  50  large  corporations  knadaT  1944  as  compared  of  divid^nV  I^^^  Lier  till  Exce^  Pro  ts  Tax 

nation  as  a  whole.  Thev  interpret  the  statements  ex-  with  assets  of  $25,000,000  or  more,  only  $30  in  1938  The  taxes  xr  i.  *1'^  .  a-  -a  ®  '  a  ,  Protip  lax 

He  also  said:  ‘  During  the  year,  pressed  by  business  leaders  as  sup-  We  should  think  also  of  the  th<iu-  payable  by  a  married  Ln  with  a^^^  Jxed  ii  the  Lands  Si^the"  indrvT  “^andarTprIni""Xve“  whivT  the 

your  board  has  sought  to  pres.s  porting  this  view.  I  do  not  believe  sands  of  small  and  medium  size  income  of  $10,000  have  increased  iuei^shartSold^ers^n  the  1 00 rate  aLn  ies  While  t^  Ss 

upon  olficials  of  the  Canadian  this  to  be  a  correct  interpretation,  businesses  throughout  the  country  fjom  $546  to  $4  262  during  'i,  1  1 1 /r  rate  applies.  \\  bile  this  has 

Chamber  of  Commerce  the  dosir-  All  businessmen  will  agree  that  the  which  provide  employment  for  .sLZ  period  The  iaxL  payable  by  any  other  income.  It  follows,  as  pioven  des  .able  in  wartime,  it 
ability  of  establishing  a  national  foo%  tax  on  excess  profits  should  from  1 0  to  1,000  people  and  which  a  marLd  man  in  Canada  enn'^  e^^^^ 


.»!.  .vuiueiiM  V  ,,,su  ,u,..  pansion,  is  relatively  unimportant  over  a  perioa  or  years,  me  same  ggnal  income  taxes  in  Canada  dur-, 

the  taxation  comnutlee  had  for-  producer  of  revenue,  as  will  kind  of  people  should  have  an  op-  fhe  war  have  been  necessary 

wardml  to  the  (  anadian  t  hamber  ],p  shown  in  a  later  paragraph,  portunity  to  do  the  same  kind  of  not  only  to  finance  the  war  exnen- 
eif  Commerce  iis  opiiiioii  that  co-  An-irt  from  the  removal  of  this  thing  in  the  future  if  we  wish  new  j,-*,,,.-.-  i,,.*  _ _  _ 


desirable  after  the  war.  I  do  not  development,  h  or  this  rea- 

suggest  a  drastic  reduction,'  how-  alone  this  part  of  the  act. 

ever,  as  I  do  not  believe  this  to  be  should  be  rescinded  as  soon  as  the 


Cfirisitmasc  w 

^letij^ear’g 

OLD  QUEBEC 


TET  the  history-making 
Chateau  Frontenac,  twice 
chosenmeetingplaceof  world 
leaders,  be  vour  yuletide  host 
in  old  Quebec.  All  the  trim¬ 
mings  of  an  old-fashioned 
Christmas  .  .  .  blazing  yule 
logs . . .  turkey  and  jplum  pud¬ 
ding  .  ,  .  baron  of  beef  ... 
roast  b'oar’s  head! 

There’s  skiing,  too,  oa 
nearby  snowy  slopes  ... 
skating  and  quaint  streets  to 
explore  in  the  furry  warmth 
of  horse-drawn  sleighs. 

For  information  and  reservations 
write  Hotel  Manager, 


VI  aiiiittiiJ.n  rcducf*  liOrsonai  inroilie  raxes  snouiu  ne  easuy  uiiuersiuuu  anu  Up  rpHni^pH  hofnro  the  Inflaflnnarv  rt  iruuc-  a  11  J  aa  1.  1.  J 

The  board,  bo  said.  Is  still  than  lo  reduce  the  minimum  rates  simple  to  administer.  Many  of  the  (ianger  is  raised  But  this  does  not  personal  income  controlled  — no  matter  how  hard. 

Ing  for  impli’inenuition  of  the  i)un-L,f  corporation  income  taxes  to  more  complicated  and  irritating  ,nean  that  we  should  ignore  th“  faxes  previously  referred  to.  While  tianagement  may  try  to  do  so 

'.T'’"-'. 'I"”.!". pre-war  levels,  if  substantia!  features  of  the  present  system  were  lessons  to  be  learned  frJfm  the  ef-  ^  would  be  nice  to  reduce  both  per-  if  thf  1  noL 'b.3kP^^ 


president  and  K.  C.  .Mortimer  vice-  .(viijch  I  shall  develop  In  this  ar-  ever,  to  the  Introduction  of  com-  g„]jg  jjjgjj  y^^gg  period.  On  this  premise,  I  suggest  rnan  -  /o  01  me  loiai  reve-  tj„ns.  This  right  of  issue  has  been 

president.  ,,-,.1,,  xi,ig  „jiinio!i  is  based  upon  a  plicated  provisions  of  this  nature  anyone  living  in  an  industrial  area  corporation  incomes  vigorously  attacked  by  theorists  in 

- —  -  - -  riumlur  of  assumptions  which  it  at  the  expense  of  simplicity.  and  particularly  of  the  high  per’  belief  that  the  past,  on  various  grounds,  but 

Smaller  Inflow  Of  mry  be  well  to  state  at  the  outset.  ^  centages  applicable  to  the  next  $1  ”*  however,  corporation  income  »  is  of  greater  importance  to  re-  the  real  reason  seems  to  have  been 

fn  •.  I  e  lie!  Governnioiit  expenditures  will  More  than  one-half  of  the  Gov-  income  is  the  influence  which  f"  he  as  high  as  30%  duce  the  rates  of  personal  income  that  the  lianks  made  a  profit  out 

V«apiiai  rrom  trie  U.).  I.p  redneed  after  the  war  from  their '  ernment's  total  rcA-enues  for  the  these  rates  have  had  upon  absent-  fhe  war,  it  Is  important  that  f*!*  than  it  is  to  reduce  the  rates  of  it.  Of  course  they  did  make  a 

-  present  levels.  But  in  considering  current  year  will  come  from  two  epjsni  In  war  plants  and  mannfac-  should  recognize  the  special  ot  corporation  income  fax  to  pre-  reasonable  profit,  otherwise  it 

Otiaw.n— Net  sales  of  securities  yy,y  (.iianges  in  the  present  tax  sources— income  taxes  on  indivi-  tuning  plants  generallv.  It  is  diftl-  Problems  of  particular  industries  war  levels,  subject  always  to  the  would  have  been  idiotic  to  have 
by  Canada  to  otiier  countries  in  siructiise,  it  is  important  to  realize  duals  and  income  faxes  at  mini-  jq  persuade  an  iiidlvidual  to  whose  volume  of  business  and  pro-  itnperatlve  necessity  of  rescinding  carried  it  on,  but  this  profit,  while 

September  were  $3,400,000  corn-  (j,p  government  will  require  mum  rates  on  corporations.  Only  work  overtime  when  he  knows  that  fluctuate  to  a  greater  extent  *he  100%  excess  profits  tax  im-  satisfactory  at  one  time,  was  always 

jia.red  with  $8,  too. non  ni  the  pre-  larger  revenues  in  the  fu-  $50,000,000  or  less  than  2%  of  ,1,^  fax  colleetor  will  take  half  than  do  the  great  majority  of  busi-  mediately  the  war  in  Europe  is  overestimated,  and  in  recent  years, 

ceding  rionth  and  $0,700, 000  in  j,  (im  yar.  if!  the  total  will  he  obtained  from  the  jn  pome  cases  it  was  more  uesses  Examples  of  the  “particu-  over.  it  is  doubtful  whether  the  banks 


day.  This  condition  has  been  so 


.  .r  1 41.  >“•  erononiie  development.  get  ot  tiie  Minister  or  finance,  are  },y.  rescinding  the  compulsory  sav-  Sweater.)  it  may  also  be  important  courage  industry  generally  to  keep  ana  wnen  11  was  snuwn  yuuiicix 

same  months  of  1043.  j  e.  In  the  post-war  period  it  will  usually  eonibincd  with  the  reve-  ings  provisions  in  the  1944  budget.)  *  •o'wer  tax  rate  for  new  its  plant  and  equipment  up  to  date,  that  he  did  not  know  what  he  was 

.Sales  of  seciirit'es  to  all  eonn- ^  pxtremeiy  important  for  Canada  lines  colleetible  at  the  minimum  It  is  not  so  generally  understood  businesses  and  possibly  for  certain  (Incidentally  such  encouragement  talking  about  he  consulted  his  so- 
li'ies  in  septeiiilier  aiiio’.iiited  to :  reduce  and  keep  down  the  costs'!  rates  under  the  same  act.  however  that  the  same  conditions’  specified  industries  such  as  min-  can  be  given  with  greater  effect  licitor  about  a  suit  for  libel.  There 

^nn’nnn'*^',Lr  H?e’’ mecli o  f/li ' - which  'influence  “absenteeism’’  ing.  Finally,  if  the  rates  of  tax  are  when  the  rate  of  tax  is  30%  or  was  no  suit. 

nOO.OOO  in  tlip  pipctdiiv^  mouth  I  amone  the  workers  also  Infliipupp  to  remain  at  a  high  level,  it  is  of  40%  than  when  it  is  12%  or  15%:  Still  s^uch  a  claim  would  go  well 

nnd  $10,200,000  in  hpptember,|  1^  the  thinking  of  foremen  siinerin-  ?rreat  importance  that  accounting  the  incentive  to  follow  the  gov-  at  a  political  rally  where  speeches 

1943.  Purrhnsps  ot  her  cmin- j  UStllK  Ol  w£tri£LClSL  tendents  and  managers.  It  is  diffi-  business  principles  should  be  ernment's  lead  is  that  much  are  made  to  produce  cheers,  and 


otiwv.mt^Arl  ♦  rv  . ‘  ’  .  .  .  . ,  ,  .  --  -  IS>  IlUt  UllUt^TKlUOU, 

L  /rtitiorioo  Lon^  reduce  and  keep  down  the  costs' I  rates  under  the  same  act.  however,  that  the  same  conditions 

son'.noo’  in  the  preceding  mo.iVh  I - .which  Influence  “absenteeism” 

and  $10.20P,00()‘  in  September.,  n  t  r  1  O .  .  .  also  Influence 

1  9  43.  I-urchases  from  other  coun-  BaUK  of  Canada  Statement  LndStf ind  man^R 

tries  in  September  totalled  $8,200.-  lenaenis  ana  managers,  ii  is  aiiti- 

000  compared  with  $1  0  1  00,000  in  _ _ _ persuade  an  executive  to 

anft  (100  000  in  'Annt4.ni.  ..  --4,  come  to  Canada  from  the  United 

iw r  'Tij  i’ll  .’in-’  the  firM  nine  ''Weekly  statement  of  the  Bairk  of  Canada  as  at  December  6th,  1944,  states  because  of  the  difference  In 
TPo.’tthV  n’t  the  Vn'rre.  t  vear  sales  a,  wide  expansion  on  total  assets,  which  are  nearly  $200  mil-  the  rates  of  Income  tax.  On  the 

•iccrp^itpd  $1*14  soonoo  oomnTVPd  '  compared  with  previous  week  at  $1,711,017,363.  Chief  factor  other  hand,  a  number  of  Canadian 

ag.gre.^aipa  >  i  coinpai  en  •  «  fnn/i«,  nrViinii  1179  ok?  979  _ _ _ j _ 1 _ 1. _ ..u 


.  and  business  principles  should  be  I  ernment's  lead  is  that  much  made  to  produce  cheers,  and 

are  never  remembered  against  the 

J  I  speakers,  no  matter  how  little  they 

^  mr  A  W  m  FAT*  stand  investigation. 


NonsenseAbout Bank  Notes 


with  $21 0.gO'.i.onO  in  the  similar 


BY  THE  OLD  BANKER 


period" 'of'  ll'’4r,,  and  purch.ases ! against  nil  at  end  of  previous  week.  Investments  that  they  will  be  tempted  to  move 


- — .  - -  - - - - - . .  nn,  ja.ics  ui  lucoiiie  lax.  \jii  me  x  »  4- Af  V-  -  V4-  %■  *  YV  A  n  r  m  .m.  •  . 

lions  as  compared  with  previous  week  at  $1,711,017,363.  Chief  factor  other  hand,  a  number  of  Canadian  B.  OT  E.  Circulation 

"'.jwius  holdings  of  Sterling  and  U.S.  funds  which  amounted  to  $172,257,273  executives  and  engineers  have  said  BANKER  A_-*_  LA _  ...  , 

at  end  of  week  as  against  nil  at  end  of  previous  week.  Investments  that  they  will  be  tempted  to  move  —  ■  ■■—  ■■  '■  - - -^=-  Again  MOVDS  liigllBr 

are  sliown  .>ili>..)n0.non  liiglier  and  other  assets  increased  by  $4,656,794.  across  the  border  after  the  war  If  More  nonsense  has  been  written  result,  many  wild-eyed  theories  - 

Total  deposits  in  Canada  showed  an  expansion  of  $14,841,335,  the  Canadian  tax  rates  are  not  re-  about  the  Canadian  system  of  bank  were  put  into  practice,  and  there  London — Weekly  statement  of 

while  there  i.s  a  new  item  of  $172,257,273,  representing  deposits  in  duced  considerably.  The  number  notes,  than  even  about  prohibition,  w'as  much  suffering  as  a  result,  the  the  Bank  of  England  for  period 

currencies  other  than  Canadian  dollars.  Circulation  Increased  during  who  would  leave  for  this  reason  Originally  it  was  the  result  of  a  poorer  classes,  of  course,  bearing  ended  December  6,  discloses  a  new 


.8S.3  "00  non  coni’pared  with  ‘■’■e  sliown  .$1.5.500.000  biglier  an-d  other  assets  increased  by  $4,656,794.  across  the  border  after  the  war  if  More  nonsense  has  been  written  result, 

ino'nnp  |  Total  deposits  in  Canada  showed  an  expansion  of  $14,841,335,  the  Canadian  tax  rates  are  not  re-  about  the  Canadian  system  of  bank  were  i 

I  while  there  is  a  new  item  of  $172,257,273,  representing  deposits  in  duced  considerably.  The  number  notes,  than  even  about  prohibition,  was  m 

■■  currencies  other  than  Canadian  dollars.  Circulation  Increased  during  who  would  leave  for  this  reason  Originally  it  was  the  result  of  a  poorer 

Ronlr  Qloff  riiqnvrac  "eek  by  $5,206,180.  alone  would  probably  not  be  serl-  necessity’;  the  country  had  to  have  the  bn 

DaUK  Jlail  LOdUgcS  in  comparison  with  corresponding  week  of  last  year,  total  assets  ous.  But  the  number  of  executives,  a  medium  of  exchange:  there  was  Whe 


,  many  wild-eyed  theories 
put  into  practice,  and  there 


alone  would  probably  not  be  serl-  necessity:  the  country  had  to  have  the  brunt. 


high  for  note  circulation  with  an 


In  comparison  with  corresponding  week  of  last  year,  total  assets  ous.  But  the  number  of  executives,  a  medium  of  exchange:  there  was  When  bank  legislation  for  Can-  increase  of  £14,164,000,  the  larg- 


le  Bank  of  est  gain  for  any  week  since  last 
taken  as  a  April  9. 


are  shown  higher  by  $426,662,568.  Total  investments  show  an  expan-  mana,gers  and  engineers  who  would  a  shortage  of  coins;  and  past  ex-  ada  was  decided  on,  the  Bank  of  est  gain  for  any  week  since  last 
¥>rkY'»T  »>  A x-¥- .-■ » X- » r» »  $272,018,747  and  Sterling  and  U.S.  funds  are  higher  by  be  tempted  to  “take  things  easily”  perience  with  notes  issued  by  the  the  United  States  was  taken  as  a  April  9. 

ROA  AL  R.ANK  OF  CANADA  $158,298,207.  sufficient  incentive  is  not  re-  government  'was  such  that  they  model,  and  we  have  stuck  closely  The  ratio  of  reserve  to  llafcll!* 

W.  A.  Gosselin,  formerly  man-  Circulation  reveals  an  increase  during  year  of  $160,629,784,  and  stored  through  a  reduction  in  tax  wanted  no  more  of  it.  Across  the  to  it  ever  since,  in  spite  of  various  tics  was  19.6  per  cent,  compared 
ager  of  the  Royal  Bank  of  Canada  deposits  are  up  $259,347,410,  including  $172,257,273  ol  deposits  to  might  be  considerable.  This  line,  in  the  United  States,  they  attempts  to  copy  some  ol  the  wild-  with  4.7  last  week.  The  reason  for 

at  Sturgeon  Fails,  Ont.,  goes  in  the!  other  currencies.  could  have  serious  effects  upon  had  had  a  similar  experience  with  cat  schemes  advocated  —  and  in  this  jump  was  that  the  fiduciary 


6.  InvostniPnts — 

l.n  D.  it  Pr.  slmrf  terra 
(1)1  Ilominion  Seeurlftes  . 
(e)  Other  Securities  .... 


same  capacity  to  Dnimmondville,  Comparative  figures  herewith; 

Qtie. 

J.  H.  Hunter,  formerly  manager  1.  heserve 

at  Grande  Prairie,  Alta.,  is  going  to  f'"’'*  cnln  bullion  . 

South  Fdinoiitoii,  as  manager.  Sterling  and  U.S.  funds  .. 

J.  1\ .  Laliberte,  formerly  man¬ 
ager,  Drummondville,  has  been  Total  . 

transferred  to  St.  Roch,  Quebec,  y 
Que.,  as  manager.  6.  investnients — 

C.  N.  Shingler,  formerly  account-  (ai  n.  A  Pr.  short  terra  . 

ant  at  Regina,  has  been  given  the  •’’!  Iiijintnion  Seeurlttes  .. 
post  of  manager  at  Hanley.  Sask.  Securities  . 

R.  F.  Finch  has  been  made  ac-  Total  . 

COUntant  at  Regina.  Sask.  hank  Preinieses  . 

D.  W.  G.  Stewart,  formerly  ac-  . 

countant  at  Robson  St.,  Vancou-  Total  . 

ver,  goes  in  the  same  capacity  to  LIABILITIES — 
head  office,  Vancouver.  1.  (tapiial  paid  up  . 

On  tile  .30th  ultimo,  F.  N.  Lett,  Notes  in  Uirculation  . 

of  South  Edmonton,  was  retired  4.  Deposits— 

on  pension.  ('*'  Itoininton  . 

_  (hi  Chartered  Banks  . 

(c)  Other  . 

MANITOBA  ALFALFA  CROP  „  , 


Total  . 

Bank  Preinieses 
8.  All  Other  Assets 


Winnipeg. — The  alfalfa  crop  in  *l.iabiliti“s  other  curr. 
Manitoba  Is  now  estimated  at  517.-  ^11  other  liabilities  ... 
000  tons,  compared  with  506,000  Total 

tons  in  194  3.  • — Deposits. 


Dec.  6, 1944 
$ 

Nov.  20, 1944 
9 

Ch’ge  In  wk’ 
1 

Ch’ge  in  yr. 

» 

172,257,273 

-1-172,^57,273 

4-1.58,298,207 

172.257,273 
268.342 
1,. 500,000 

209,605 

2,500,000 

-fl72, 257,273 

—  31,263 

—  1,060,000 

4-158,298.207 
4-  177,954 

4-  1,500,000 

801, .5.54, 620 
6M,08.5.,5.3.5 
,  10000,000 

872,300,674 

618,542,035 

10.000,000 

-f 

4-115,220,6:18 
4-146,798.109 
-f-  10,000,000 

l,.516,.537.1.5r. 

1,007,082 

18.48.5,511 

1,500,932.709 

1.968,857 

13  828,717 

-1-  15,604,446 
-1-  135 

-f  4,656,794 

4-272.018.747 

—  1.35.412 

—  5,196,928 

1,711,017,.363 

1,519, .529, 888 

-f-191,487,475 

4-426,662,568 

.5,000,000 
8,0  41.601 
1,012,786,502 

.5,660.000 

8,041,661 

1,007,.580,412 

5,206,180 

4-  1,568,648 
4-160,629,784 

21,066,740 
4:t9.1 43,010 
:  26,4.53.714 

9,576,631 

437,769,891 

24,476,516 

+  11,400,109 
+  1,374,028 
-f  1,977.198 

—  30,955,255 
4-111,992,110 
4-  6,053,282 

486,664,373 
172.257,273 
26  267,524 

471,823,038 

27,084,837 

+  14.841,3.35 
-fl72,r>7,273 
—  817..313 

4-  87,090,137 
4-172,257,273 
4-  5,116.726 

could  have  serious  effects  upon  had  had  a  similar  experience  with  cat  schemes  advocated  —  and  in  this  jump  was  that  the  fiduciary 

business  activity  generally  and  the  notes  issued  by  the  different  some  cases  tried — across  the  line.  issue  was  increased  by  £50,000,000 

upon  the  level  of  employment.  If  i  states  to  finance  the  Revolution.  No  one  ever  claimed  that  ehanges  to  £1,250,000,000. 

we  wish  a  high  level  of  business  All  these  notes  had  fallen  in  value  should  never  be  made.  Everyone  Public  deposits  decreased  £1,« 


ed  out  of  financial  chaos. 


deal  with  these  changes  is  to  adapt  000.  The  detailed  statement  fol« 


The  present  high  level  of  taxa-  That  bank  was  organized  on  new  tlte  existing  machinery  gradually,  lows: 

tlon  makes  it  next  to  impossible  .for  lines;  it  bad  the  right  of  issue;  for,  as  a  rule,  an  adjustment  of 

a  man  with  energy  and  vision  to  and,  when  financial  action  was  this  from  time  to  time,  causes  far 

save  enough  from  his  salary  or  necessary  in  Canada,  it  was  quite  less  conlusion  in  the  working  stsftf, 


(In  £  OO's  omitted) 


Dec.  6 
‘1,203,689 
2,412 
46,730 


Week'* 
changA 
— 14,164 
—  124 

-f  33,719 


In  the  future  the  state  may  take  it  was  based  on  the  same  theory  the  technique.  Anyone  who  has  Private  dep. 


9,729  —  1,845 

238,283  — 23,980 

200,893  — 47,515 


ways  ar.d  synthetic  rubber  plants  ter  of  the  Bank  of  the  United  son  does  not  take  too  seriously  the  Ratio  of  reserve  to  liabilities 

which  require  a  large  amount  of  States.  many  suggested  schemes  to  bring  J9.6  per  cent  compared  with  4.7 

capital.  But  the  “small  man”  with  In  that  country — where  politics  about  a  new  heaven  and  a  new  last  week.  Bank  rate,  2  per  cent. 

ambition  and  enterprise  who  wishes  have  always  been  politics — Hamil-  earth  overnight,  as  so  many  of  our - 

to  start  a  new  garage,  retail  store  ton's  institution  became  the  foot-  enthusiasts  propose.  Financial' Times  reaches  » 

or  manufacturing  establishment  ball  of  the  various  political  groups,  Canadian  banks  are  losing  their  ,  ,  ,  ,  .  ^ 

should  be  given  the  opportunity  to  and  finally,  after  a  most  success-  right  of  issue,  not  because  of  any  .  people  wi»o  are  inieresiea 

do  so  if  we  hope  that  business  in  ful  career  of  4  0  years,  it  was  killed  dereliction  on  their  part,  hut  able  to  buy  investment 

general  will  be  active  In  the  post-  to  satisfy  a  political  grudge.  As  ai  simply  because  of  changing  condl-  sccuritjes. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  OCTOBER  31st,  1944 


DeiKJsite  by 
Note*  and  balances 
in  circulation  due  to 
Dominion 
Government 


Deposita  by 
and  balances 
due  to 
provincial 
governments 


Deposits  Deposits 

Advances  i  by  the  public,  by  the  public, 
from  Hank  j  payable  payable  after 
of  Canada,  on  demand,  notice 

secured  in  Canada  in  Canada 


Deposits 
in  Canada 
in  currencies 
other  than 
Canadian 


Deposits  by 
and  balances 
due  to  banks 
and  banking 
correspondents 
in  U.K. 


Deposits  by 
and  balances 
due  to  banks 
elsewhere 
than  Canada 
and  U.K. 


Acceptances  Other 

and  I  Liabilities  to 
letters  of  credit  I  the  public 
outstanding 


Montreal . 

Nova  Scotia... 

Toronto . 

Provincial . 

Commerce.  . 

Roj’al . 

Dominion . 

Can.  Nationale 

Imperial . 

Barclays  Can.. 


i.4in.s4J  ' 
:rc».i.V)  I 


545.329.141 

134.080.124 

98,035.170 

27.540,328 

44:.920.G24 

.592.480.377 

101,275.859 

78.345,091 

112.0.58.947 

7.777.260 


Dividends 

declared  and  Rest  or 
unpaid  Reserve  Fund 


002,090,595 

210.1.59.723 

144.009.613 

74.313.734 

408.838,020 

.533.197.059 

125,255.021 


Total 

of  foregoing 
Liabilities 


1.524.320.430 

541,095.570 

279,099,949 

110,450,358 

1.177,284,007 

1.091,480.188 

274.269,(191 

280.148.367 

325.524,737 

32.547.111 


Capital 

authorized 


Capital 

subscribed 


Rate  i>er 
annum  of  last 
dividend 
(and  bouns, ' 
if  any) 
declared 


1x)an8  to 
directors  an<l 
firms  of  which 
they  are 
partners, 
and  loans 
for  which 
they  are 
guarantors 


Gf.Id 

ASSETS  I  held  ill 


Sub  i 

Geld  1 

Sub 

1  Notes  ofi 

^  1 
Govern  | 
ment  ; 

iDeposi  t.sl 
with  andl 

Due  by 
banks  1 

sidiary 

sMiiaryl 

'  N'ufes  f'f 

Deposits 

and 

and  bank  . 

bnlanres ! 

and  ! 

brlTin  : 

1  held  i 

cviiii  1 

1  Hank  of  j 

with  1 

1  4‘hegiirp  | 

notes  j 

due  by  i 

banking 

'  else 

held  . 

,  (.’anada  ' 

Hank  ot 

,  on  other  | 

other  ! 

other  j 

corres¬ 

<  'anadu 

wlirce  ; 

I 

else-  j 
where  j 

Canada  j 

banks  ' 

than 

^  'anadian 

j 

chartered 
banks  in  1 
C'anada 

pondents 
in  the 
U.  K. 

55,394,867 


I  Due  by  j 
banks  and!  Dominion 
I  banking  'gnverrmrr 
!  cosrreB  '  ^lirect  an« 
pondents  giiaranten 
,  elsew  here  securitir.- 
’  than  in  '  maturin'- 
{  Canada  I  within 


I  t  >ther 
,r(»vernnieni 
.lirret  and 
liarantted 
securities 
(ft) 


I  Provincial]  i 

govern-  Other 
ment  provincial 
'direct  andl  govern- 
i  guaran-  ment 

1  teed  direct  am! 

securities  guaran  t 
maturing  I  teed 
I  within  securitiea 
2  years  fa)  I  (a)  ^ 


j  124,359,783 

0,777,942  j 

2,263,830 

Other 

Call  and 
short 

Call  and 
short 
(not 

Current 

(not 

exceeding 

Current 

bends 

exceeding 

thirty 

deben- 

thirty 

dajB) 

discounts 

tures 

days) 

loans 

and 

storks 

(a) 

loans 

Canada 

elsewhere 
than  in 
('anada 

Canada 

Canada 

I  Hank 

Rea)  Mori-  premifies  Liabilities  I  Deposit  Shares  of 
Non  estate  ;  gages  |  at  not  under  |  for  the  and 
current  c-ther  l  unreal  norcthan  .acceptance  I  security  'loans  to 


S  hares  of 
and 

loans  to 

other 

Total 

controlled! 

assets 

Asaeto 

companies, 

.^Iontreal*  . , 
Nuva  Scotia  . ' 

'loronto . 

Provincial. . . .  i 

Comnierref...  I 

Royal . 

Dominion.  .. 

f:an  Nationale 

Imperial . 

Bare  lay  sCan.'. 


1..589I  12.832'  30.419.n2'l,51, 30,5.8141 .56  397  50)' 

802  1,067.25X  n.772..‘>.52i  2.5. HM. 17.5  17.2P’,7l9l  2.’ 


.  .  1.«(I0,k:.3 
12,1.«13.050 
...  427.079' 

fns  !)in.7i2l. 
,  ..  5n:t,:t:t(ii. 
....  ll.iofij. 


Total .  610  S  721.204  20,7l7i2,ai2..W:i'i:i.O,045,41 1  '4.'j4,:i:i6.S42  2I.6,035.4(’U,  1 

_ _ _ _ I  till 

♦The  buBinees  of  the  Bank  in  oan  Franrisco.  U.S. A.,  is  carried  <»n  under  the  name  c 
tTtie  Canaiiian  Bank  of  Commerce  (California;  has  been  incorporated  luider  the  lav 
(a)  Not  exceeding  niarket  value. 


i:,s40.i;i:( 

l2,(i(’tC,«'.V!; 

70y 

'232!56H 

;  5.044.082 

S2[030.112 

3,404,129j 

y. 445,317 

j  4.yio.5('Hj 

91 

86'.* 

52,113 

1  l,4tHi,4Ce 

25,633,719 

0l.;;i'>  ‘rv: 

'  :u  :)5r»  (M2 

7.4i7 

767 

I 

5.:is:.4si 

:  3o..5:)i.ni 

.  3r.4.33r),207 

s7.:;4:hM>' 

j  57. 2111.022 

.51*6 

5. ‘(2 1 

ii.2y‘'.:id2 

.  ri.2si.oi(J 

1  400.16.S.14H 

4.721,2:!!), 

24.713,095 

y.22H.I6S; 

217 

i  1.648,228 

j  7.335.898 

'  78,216.572 

2n.:iy7.325 

ll.MG.IIIol 

16.5 

SH2 

!  2.s4r,.,5:i4 

1  116,672 

2.078,92.5 

i  S5. 044. 70b 

8.S‘i2,550| 

23,147, I2P 

!  n.t'‘i2/(!()| 

22!> 

‘CIS 

;  671.628 

345. :m* 

1  6.>'0S.280 

!  1116.649, 692* 

169,757 

3.02;L7U7 

1  (■.s(l,71|l 

.57.V 

iyi.o‘*;i 

!  2.613.041 

6.707. 64>' 

4..5:(9.i:il 

I'J,.25.26tj:i.71H,I06jll,948,137jl70,G13,44.i  1,662,074, 3M|1, 006, 400, 29.5*157. ITS, 74.S  13.'), 925, 067|  t>5,070,0i3|205,fl49,e43  79,195  622:56,260,622  112,228.056  953, 691 . 074'U6.52S  689j  4,969,3541  33,238,010 


f  a  loially  incorporated  company  and  thn  figures  arc  incorporated  in  the  above  return.- Footnote  to  Bank  of  Montreal  return. 

)B  of  the  State  of  California  to  conduct  the  business  of  the  Bank  in  that  State  and  tlie  assets  and  liabilitiea  of  tha  Canadian  Bank  of  Commerce  (Csbfomis)  are  included  in  the  above  general  c 
W.  C.  CleARK.'  Deputy  Mlnfeter  of  Finance, 


21 

22 

23 

24 

25 

26 

27 

28 

29 

30  31 

32 

$ 

t 

8 

s 

s 

$ 

* 

$ 

« 

t 

$  < 

i 

194,258,849' 

10.5,406,856 

149,677,905: 

14,856,531 

8,616,484 

18,535,053 

1,782,922 

3,593 

'  '  20,769 

9,793,211 

1,610,191 

2,553,268 

377,232 

228.682 

133,7.56' 

19.813' 

19,499 

30,775 

1  186,521 

295,515 

65,403 

7,496* 

207,482 

12.000  000 1 
5.177,459! 
2.760,8511 
:  2,025.586 

16.604.876 

27,457.412 

1,287.823 

117.662 

481,5.54  I,489,.552 

205,0651  1,775,000 

64,9.35  . 

64,253: . 

1  028.189 
564,215 
210,076 
90.617 

1,526,734,251 

542,480,713 

280,891.266 

111,346,655 

201, 212, .545 
21  ;'.428.4c'.*' 
65,759,673 

21..  566.320 ' 

69.. 3fll,.548 
509,284^ 

761,203 

1,104,649 

607,968* 

:  6.610,8,50 

8.421,190 
232,576 

497.787 

.599,664 

13,755 

1,062,811 

1,206,358 

7,025 

507,412' 

521.040 

40,684, 

12,798,951 

12,334,906! 

4,884,639 

24.921,080 

41.631,831 

6,150,270 

,500,00ol  3,987,938 
625,0001  3,042,706 
100,685  . 

.540,326 

754.520: 

380,888 

1,178,647,423 

1,695,295.675 

275,341.416 

48,613,51o' 
07,8.53,368 
3  623,432| 

65$.086| 

30,165 

1.254,892 

2.484,591 

27,4.52 

13,021 

115 

682.8.59, 

1 . 

727,771 

1 . 

4,503,475 

4.944.026 

692,260 

262,437 

4,110,786 

>,815.606] 

105  6.571 . 

91,639j . 

24,352  1 . 

302,1.38 

69,151 

15,077 

291,122,193 

326  506,999 
32,637.511 

953,691.074' 

1 

116.528  689j 

4,969,354j 

33,238,010 

1,553, 544 1 

3,176,349j 

2,373,803j 

63,022,1531 
1  1 

124,359, 783j 

2,263.340|  10,295,196] 

;  3.955,197 

1 

6,261,004,102 

-Footnote  to  Canadian  Bank  of  Commerce  return. 

DEPARTMENT  OF  FINANCE,  OTTAWA,  NOVEMBER  27,  19M  ' 
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THE  FINANCIAL  TIMES,  DE&MBER  15,  1944. 


Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


— —  Week  ending  December  12,  1944-  -- 

Prev.  High  Low  Price  Sales  Bid 


Abitibi .  3  3 

Do.,  pref .  49  49 

Do.,  7% .  1)1  111 

Acme  Glove . 8  j'4  8 

Do.,  pref .  92 

Agnew  SuriwM .  17 

Do.,  pfct  .  113Ja 

Algoma  Steel  Corp .  13*4  16 

Do.,  pref .  97  98 

Aluminium  Ltd .  93  100 

Alco,  pref .  100  101 

Amalgamated  Electric. .  16  15 

Anglo  Can.  Tel.  pref.  . .  51^ 

Asb^tos .  23  23 

Assoc.  Te1.,*pref .  40 

Barker's  Bread. .  3  >^  3j 

Do.,  pref . .  ,  42 

Bathurst  Paper,  ‘*A”.  .  14*4  14' 

Beatty  Bros.,  **A’*  com.  32  32 

Do.,  *‘B”  com  .  24 

Do.,  V',  pref .  111*4 

Bell  Telephone . i . .  161  162 

Bertram  fli  Sons .  21  ?4 

Biltmore  Hat . r,,  9}4 

Blue  Ribbon . i,.  8 

Ete.,  pref . 47 

Blue  Top  Brewery  : .  21 

Brantford  Cord.,  com . . .  8^4  . . 

Do.,  pref .  26^5 

Brazilian  .  .  23  23 

Brewers  fli  Distillers.  .  . .  8'^  8' 

B.A.  Oil .  23  Vh  24 


- 1944 - 

Aak  High  Low 

4l.i  2V4^ 
.  52*4  37 

1224  57 


-Week  ending  December  12,  1944 - 


Caldwell  Linen  . . . 
Do.,  1st  pref  . .  , 
Do.,  2nd  pref. . . 
Can.  Bread 

Do.,  “A”  pref  . . 
Do.,  “B”  pref.  . 


97 

98 

+ 

1 

100 

100  *.5 

98 

93 

100 

94'4 

-F 

Six 

9S8 

100 

89 

100 

101 

100 

+ 

1 

510 

101 

96 ',3 

16 

15.' 2 

^2 

95 

16 

51)4 

53 

S2'3 

23 

23 

... 

)2 

472 

23*4 

18 ’-4 

40 

40 

3'4 

3J4 

+ 

200 

3':* 

3 

42 

42 

38'; 

14?./ 

14’/ 

I4'4 

1100 

16*4 

13*4 

32 

32 

100 

33 

21 '4 

24 

24 

111?/ 

113 

161 

162 

160>4 

916 

165 

151 

21  ?4 

22*4 

9'2 

9H 

9*2 

8'2 

8 

16 

7 '4 

47 

48 

46' 2 

21 

21 

19 

8?/ 

9*4 

26)4 

27 

2574 

23 

23 

22 

1 

5337 

24*4 

21 

8'/ 

8)/ 

+ 

'» 

202 

8’a 

7'/ 

23)4 

24 

23 'a 

+ 

H 

1838 

24 

20''4 

19)4 

20'!; 

20 

-F 

1 

SSO 

24'i 

19 

2 

2 

75 

3*4 

D/ 

11 

it'4 

+ 

'4 

125 

11*55 

7'/ 

18),' 

19 

18 

+ 

H 

1805 

21 

IS's 

10'4 

11 

10)2 

+ 

a 

175 

11 

8 '4 

8 

8 

25?i 

25% 

10'4 

11*3 

10'/ 

5?/ 

6)4 

+ 

y. 

300 

7 

5 

112 

112 

io 

112*3 

no 

a  prei . : . .  oo  *  a 

Can.  Cement  . :..  9 ’4 


Do.,  pref 

Can.  Cycle,  pref  . . 
Can.  Forgings,  “A” 
Do..  “B  ” . 


115  I16V 
106 

194  20 


Can.  Nor.  Power . 

614 

6?/ 

Can,  Packers  . : . . 

115 

Do.  "A”  1 

:  33 'n 

3374 

Do.,"B"  . 

13*  a 

Can.  Lines  . 

11 

n 

Do.,  pref.  . 

38'/ 

39 

Can.  Wire  &  Cable.  “A” 

.  70 

70 

Do.,  "B" . 

22 

22 

Do.,  pref  ,  . 

110 

Can.  Bakeries . : . . 

s'4 

S'/ 

Do.,  pref . 

95 

Cen.  Breweriei . 

8's 

8'., 

Do.,  raef  .  . 

44'4 

44 'A 

Can.  Bronze . . . . 

39 

39 

Do.*  pref . 

Can.  Canners  . 

107 

16 

16.'.4 

Do.,  Ist  pref .  r 

25 

Do.,  2nd  pref  . : 

18 

18*  3 

Can.  Car  &  Foundry. 

10’/ 

1D4 

Do.,  pref.  (new).  .  27  27'i 

Do.,  pref.  (old)..  .  29  29 4 

Can.  Ceianese  .  46  47 

Do.,  rights . * :  23 

Do.,pref .  157  157 

Can.  Converters .  45 

Can.  Cottons,  Com.  (new)  27' j  27'4 

Do.,  pref  .  26 '3  26 'a 

Can.  Dredge  8c  Dock  22  24 

Can.  Fairbanks,  pref  .  110 

Can.  Foreign  Invest  ...  32  31 


Do.,  pref 

Can.  Gen.  Elec . 

Can.  Ind.  Alcohol,  “A”.. 

106 

205 

6't 

'6'. 

Do.,  "B  " . 

6  *  9 

7 

6'/ 

Can.  Iron  Found,  (new) . 

Do.,  pref.  (new) . 

Can.  Locomotive  ..... 

14.’S 

10 

69 

71  )4 

69)/ 

Can.  Oil  Co . 

Do.,  pref . . . . . 

Can.  Pac.  RIy  .  .  .  : . 

20 

144 

12*8 

13'4 

12 

Can.  Tube  8c  Steel.. 

Do.,  pref  . 

Can.  Wallpaper,  “A” .  . 

Do..*‘B’V 
Can.  Wineries 
Can.  W.  B.  Boxes.  “A  ” 
Carnation  Co.,  1st  pref 
Cockshutt  Plow  .  . 

Cons.  Bakeries  .  .  . 
Cons.  Min.  8c  Smelt  .  . 

Consumers  Gas . 

Consumers  Glass 
Cos.  Imperial  Mills. ... 
Crown  Cork  ^  Seal. . : . 
Crows  Nest  Coal  .  .  , 

Dairy  Corp . 

Do.,  pref . 

Distillers-Seagrams  .  .  . 

Do.,  pref . 

Dom.  Anglo . s . 

Do.,  pref . 

Dominion  Bridge  .  .  1 . 
Dom.  Cdal,  pref. . .  s . . . 
Dom.  Dairies . t . 


2314  23 '4' 

37*4  38'& 


40*4  40 


Do.,  pref . 

24  25 

Dom.  Fabrics,  com  .  . , , 

9'4 

Do.,  Ist  pref . ! . 

SO'i 

Do.,  2nd  pref  . . . .  j . 

23 

Dom.  Foundries . 

25  25 

Do.,  pref . 

105'/  . 

Dom.  Glass . i . 

138  120 

Do.,  pref . 

161 

Dom.  Matting . 

15!/  IS'/ 

15 

ii 

Dom.  Scottish . 

2's  2h 

+ 

Do.,  pref . 

Dom.  Steel  &  Coal,  *‘B” 

37 

8'/  8’/ 

8 

_ ' 

1,4 

Dom.  Stores  .  . 

14'/  I4'4 

14'/ 

+ 

'4 

Dom.  Tar  . 

ll':  13 

11 '4 

Ii! 

Do., pref .  110*  a  110 

Dom.  Textile .  69 70' 

pref  . .  164 

Dom.  Woollens  7?'4  7 

1^.,  rights . . . . : .  31-3 

Do.,  pref .  19*4 

Dryden  Paper . 1  8V3  9> 

East  Kootenay  Power. . ,  :  50 

Eastern  Dairies  . 65 

Eastern  Steel  Prod.  ...  13.' 5  14) 

Easy  Washing  Machines.  11  11 

Electrolux  Corp  .  .  12  12* 

Enamel  8c  Heat.  Prod  5*^4  7 

English  Electric,  **A” ...  22 

Do.  “B”.  4'j  . 

Equitable  Life .  8 

Famous  Players  27*3 

Fanny  Farmer  Shops  37)2 

Federal  Grain  3  3 

Do.,  wef .  69^ 

Fleury  Bissell  .  . . . . !  .  100 

Do.,prct .  24 

Ford,  Class  **A”.  .  26  26^2 

Do.,  Class  **8’*. .  26!ii 

Foundation  Co.  of  Can  20*4  31 

Gatineau  Power  10 '3  11*. 

Do.,  pref,  5^  r  .  ^  100 

Do.,  pref.  5*i% .  97  103 

Gen.  Steel  Wares.  17  I7j. 

Do.,  pref .  104*3  105 

Goodyear  Tire .  99  100 

Do.,  pref.  (new) .  56*4 

O.  L.  Paper,  V.  T . 1  5*3 

Do.,  pref.  V.  T .  23  *3  26 

G.  L.  Paper  Sc  . . .  5*4  5 

Do.,  pref.  . .  23  25’ 

Great  West  Saddlery.,  t :  12  14 

Do.,  pref .  50 

Greening  Wire . .  11 

Gurd,  Charles .  7*3 

Do.,  pref .  95  .. 

Gypsum . 8*^  9| 

Ham.  Bridge  (new) .  6  5  * 

Hamilton  Cottons .  16*4 

Do.,  pref  .  34«4  .. 

Ham.  United  Theatres.  .  2 

Do.,  pref . 121  .  • 

Harding  Carpets . .  6*4  6?^; 

Hinde  &  Dauch  Paper.. .  18*^ 

Holt  Renfrew  Co .  10 

1^.,  pref .  100 

Howard  Smith . : . .  20*3  20*4  xv 

Do.,  pref .  110*3  112  lllh 

Hunts  vandies,  .. .  20 

Do..“B’' .  18*3 

.Imperial  Oil . t....  13^i  13^  13)3 

Imperial  Tobacco.  ...r. .  12*'4  12I3  12H 

Do.,  pref .  7*4 

Imperial  Varnish 13 

Do.,  pref .  29*4 

Ind.  Acceptance,  “A’\ .  26  26'^ 

Do.,  pref .  100*-2  100* 

Inglis,  John. . . . 1%  7* 

Int.  Bronze  Powders. .. .  18  18^ 

Db.,  pref .  28  *  a  31 

Intercolonial  Coal .  31  34 


20*4  20 
12  111^  +  1 


Do.,  pref . 

125 

Int.  Coal  8s  Coke . 

35 

Inter.  Metal  Ind ...... 

24 

24 

23 '4 

Dos,  pref . 

Do.,  “A**  x^ef . 

106 

105?/ 

104 

Inter,  Milling,  4'%  |xef. 

no 

Do.,  pref . 

Inter.  Nickel . 

iis'4 

so'/ 

32 

30)/ 

Do.,  pref 

148', 

217, 

Int.  Pulp  ft  Paper . 

22 

23'3 

Do.,  pref . 

975s 

98'/ 

Int.  Pete . 

20  7  » 

2074 

20', 

Inter.  Power . : . 

24’, 

28'- 

25 

Do.,  pref .  109.' j  113 

Inter.  Utilities,  “A”  .  31 

Do.,  *'B”  .  .  23  27  24 

Jamaica  Pub.  Service .  .  11)2 

Do.,  pref . 101 

Kelvinator  .  19  _ 

Lake  of  Woods . .  26  26  25*'4 

Do.,  pref  .  .  .  145 

Lang  &  Sons .  16 

Laura  Secord .  10.*4  18^4  18 

Legare,  pref .  16 

Lindsay,  C.  W . *  S'a 

Do.,  pref .  85 

Loblaw,  “A”. .  27*4  28  27^s 

Do..*‘B”  .  .  26*2  26 

Loews  Theatres,  pref.  ...1.00 

McKinnon  Steel .  5 

Do.,  pref  80 

Maple  Leaf  Gardens  ...  14)3 

Do.,  pref .  10 

Maple  Leaf  Milling .  .  ‘  9*4  13*4  9 

Do.,  pref .  17 '4  20  18  4 

Massey  Harris  (.new).  . .  8)3  SJs  8,^ 

Do.,  pref.  (new) .  214  22  21  4 

McColl-Frontenac. . . . . :  7,'s  8'a  7'4 

Do.,  pref .  106*4  106 

Mitchell  Co.,  J.S...;.  54 

Mitchell.  Robert  .  t ... .  23*3  26J^  24'3 

Modern  Container. :  18*4 

Do.,  pref .  95 '  s 

Monarch  Knitting .  3 

Do.,  pref .  88'i  •• 

Montreal  Cottons .  75 

Do.,  pref . 135  132 

Montreal  Loan  .  27  ,  . , 

Montreal  L.  H.  8fc  Power.  21^4*  23*3  21  *4 

Do.,  3*'f  notes .  49* a  49|'s 


.  Moore  Corp  . : , .  59 

Do.,  *‘A”  pref . i..  20<1 

I  Do,,  *‘B"  pref, .  280 

j  Muirheads  .  .  1  5< 

$6  50  Do.,  pref  10 

Int.  !  Murphy  Paints,  com  19 
$7.00  Do.,  pref  .  .  .  .  102 

I  National  Breweries  38 

$5 .00  j  Do.,  pref  43 

$8  00  I  National  Grocers  13^ 

$5.00;  Do.,  pref  28 

Nat.  Sewer  Pipe.  **A“. .  21 

$2  75  Nat.  Steel  Car . ?.  17 

80c  I  Niagara  Wire .  23 

!  Noranda  Mines  .......  51 ' 

‘  North  Star  Oil  . •  4^ 

$2.50  Do.,  pref  .  .  5' 

$1  00  Ogilvie  Flour . 1 . , . .  25 ' 

Int.  i  Do.,  pref  .  170 

Int.  (  Ont.  Steel  Prod .  16 

$7.00  Do.,  pref .  120 

$8  CO  i  Orange  Crush  .  6 


Prev.  High  Low 
Close 

59  59.*^  S8 


38 

3874 

387/ 

+ 

556  . 

43 '4 

....  45 

45 

13'i 

1314 

13 '4 

650  . . 

28'3 

28 '4 

— 

ii 

100  .. 

21 

23 

3 

600  .. 

177-, 

1874 

1774 

+ 

1702  .. 

23 

22>/ 

— 

'/ 

45  .. 

SI '4 

5174 

50*4 

4- 

74 

2S19  .. 

!  4 ’.4 

4's 

+ 

7  s 

500  .. 

5 '4 

5 '4 

1685  . 

Sales  Bid  Aak  High  Low 


Fumlihed  by  A.  J.  PATTISON,  JR,  A  CO. 
l-fllLLJ  LIMITED,  Royal  Batili  Bldg..  Toronto. 

(Subject  to  confirmation  and  ebangei 
■  — —  stock.  Bid  Ack.d 

Aikcnbead  Hardworo  rttt.  75.00  80.00 

- 1944 - Current  .Ulens  Kingston  Unit,  .  70.00 

High  Low  Div.  Allen,  London  Pfd .  54.85 

Rate  Allens  St.  Catharines  Units  55.UU 

#0  47  $2  23(b)  Aliens  Toronto  Pref .  38.2,S 

230  $7  00  Anglo-Can.  Tel.  "A”  Com.  .  9.50  10.50 

$7.00  Aiiglo-Caii.  Tel  5Vj%  Pref..  62.50 

2',  1.70  Allas  Steel  Com .  37.00  41.00 

j2  •  i;,  Atlas  Steel  Ist  Pref .  106.50  100.50 

10?  Sugar  .  86..50  90.00 

38  V'  *5  on  “-i:-  Tel  1st  Pref . 112.25 

8)3  32/4  |2.00  ur„,(|rani  Henderson  Com.  4.25 

13'4  9U  *  Int  Hrliiton  Peterboro  Carpet..  62.00 

29'*  2714  SI  SO  Ui'ltlsh  America  Assce .  55.00 

23  la^  *  Brit.  Mtae.  A  Trust  . 138.00 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


36.25  i 

9.50  10.50' 

62.50  10®'^ 
37.00  41.00  ••• 

106.50  100.50  I  *®*% 

86.50  90.00  I  •  •  • 


271.4  26?.4  +  1»4 


9*4 

6'/ 

117 

103 

$5.00 

106*4 

104'/ 

55  00 

21 

19 

$1  50 

37 

$1  50 

9 

6 

60 

122 

90)4 

$4  00 

33 

32 

13*^ 

127/ 

12H 

9’4 

$I  00 

43*2 

31', 

$2  50 

70 

$4  00 

22 

21’, 

$1  00 

110*3 

$6  SO 

6 

5', 

96 

93'/ 

$5  00 

8*4 

5 

45 

40 

$3  40 

49 

33'2$1 

SOibi 

107 

$5  00 

17 

8'i, 

50 

25 

23 

$1  20 

18': 

12'g 

80 

MH 

8 

28 

25 

$2  10 

30 

29'» 

$2  10 

47 

3S'2$1 

OO'b) 

24 

157 

142  $7  OO'b) 

50 

36 

27*3 

26 

26*3 

$1  20 

24 

15 

Int. 

in 

$6  00 

35 

30 

Int. 

Do.,  pref . 

9)4 

Ottawa  Electric  . 

27)4 

Ottawa  Car . 

5 

Ottawa  L.  H.  &  Power 

8  74 

Do.,  pref 

94 

Page  Heraey  Tubes 

100 

Penmans  Limited . 

SS 

Do.,  pref . 

141 

Photo  Engravers  . 

20 

Porto  Rico  Power,  pref. . 

119 

Power  Corp  . 

6 

Pressed  Metals . 

1354 

Price  Bros . 

34 

Do.,  pref . 

99?4 

Quebec  Power . i . . 

14 

Regent  Knitting . r 

117/ 

Do.,  pref  ,  . 

20 

Riverside  Silk,  “A**. . ; . . 

29 '4 

Rolland  Paper . j , . 

11 14 

Do.,  pref . . 

105 

Russell  Industries  . 

28'4 

Do.,  pref . 

295 

St.  Lawrence  Corp. . 

374 

Do.,  pref . 

19'/ 

St.  Lawrence  Flour  Mill, 

34  3 

18)4  1344 

26  16U 

60)4  48)4 


27),  25 

173  162H 


10  e<t 
28 <4  24 


4;25  lOlVi 

Brliiton  Peterboro  Carpet..  62.00 
SI  SO  Brlllsh  America  Assce .  55.00  }04 

*  °  Brit.  Mtge.  A  Trust  .  138.00 

Si  00  Brockvillr  Trust  .  50.75 

*  Calgary  Power  8%  Pref.  ..  104.00 

$4  00  Canada  Life  Assce .  400.00  420.00  10.> 

...  Can.  Co-Op.  Wool  .  8.25 

3Sc  Can.  Fairbanks  Coni .  24.75  J;],, 

$1001  Can.  Fire  Insurance  .  79.00  84.00  1®1)4 

S7.00  (.an.  General  Invest .  12.50  l.T.oO  J®i 

$1.00  Can.  Industries  “A”  Com..  160.00  162.00  106*. 
*7.00  Can.  Industrie  “B”  (^om....  160.00  100|« 

,  •  Can.  Industries  7%  Pref.  ...  169.00  172.00  108'4 

}"*•  Can.  Ingersoll  Rand  .  60.00  65.00  10) 

i2»  Lan.  Investors  Corp .  5.75  6.75  33  i 

Can.  Machinery  Coni.  6..5n  7.75  39  ■. 

.c  22  Can.  Motor  Lamp  ‘.A’  A  'B'  8.25  9.25  109*. 

Jj  2®  Can.  Tea  Pref .  47.00  102  ', 

22  Can.  Tire  Corp .  14.75  16.00  j  96  ', 

00  Western  Lumber  ....  1.20  1.40.  OO'a 

int  West  .Nut.  lias  l.HAI'.  Com  35.25 

$7  00  "est  Nat.  Gas  LHAP  Pfd.  105.75  108.50 

30  Can.  Westlnghuusc  .  55.00  59.00 

Int.  Can.  Wire  A  Cable  Pref.  ...  108.50  110.50 

Int.  Capilal  Trust .  42.00  ,1,,,, 

SS  50  Capital  Wire  Cloth  Pref...  21.00  24.00  ‘®V* 

$1  00  Cassid.v’s  Ltd.  Pref,  .  92.00  ]}*., 

Int.  Cawthra  Apt.  Pref .  3.60 

$1  60  Chase  A.  W.  Pref.  Bonus...  26.00 

$2  00  Claude  Neon  Pref .  24.00  J®,* 

22  Colonial  Beulty  Com .  3.85  5.10  1„„2» 

*6  00  Coloniui  Steamship .  74.25  77 ..50  ®®  (4 

ll  22  Commercial  Fin.  Com.....  8.00  9..50 


lot  931 
15H  12 
tl’f  11)4  to 


3)4 

19’4  19)4 


*1  50  I  Do.,  pref  . .  140 

60  j  St.  Lawrence  Paper,  pref.  59)4  59  57 

$4  00  Saguenay  Power,  pref .  . .  104  lOS'.  104 
Shaw.  Water  A  Power  .  16  18^  16 

I  Sherwin  Williams .  21)4  21)4 

$I  00.  Do.,  pref .  143  143),  143). 

$2  50  '  Sick's  Breweries .  23  23  22)4 

$4  00,  Do..  V.T .  23  22)4 

SI  00  '  Silverwood  Dairy. . . .  I  14  13), 

$6  50  j  Do.,  pref  .  10  10 

I  Simon  A  Son, . 1,.  16 

$5  00  :  Do.,  pref  .  109 

i  Simpson,  “A"  Stock  :. .  45  46  45 

$3  40;  Do.,  •■B" .  29','  30'4  29 

.50ib)i  Do.,  pref  . 114  1131, 

SS  00  I  Southern  Can.  Power  .  .  II  II 


Do.,  pref,  (new). 
Stedman  Bros  .... 


Stuart  Oil,  pref.  , 
O'h)  Supersilk  Hosiery 
Do.,  pref  .... 
Tamblyn  Ltd .  . 

I  20  I  Do.,  pref  .  .  . 
Int.  Xip  Top  Tailors. 


+106  +I03''* 

210 

6'4  5'. 


Int.  Tooke  Bros,  (new).: . . ,  . 


Int.  Toronto  Elevators. 


12  .  Twin  City . 

74  27'4  ,  Do.,  pref  ... 

21 'j  19,14  SOcib)  Union  Gas  Co 
144  135  $8  00  United  Corp., ''A”. : 


29 's' 

30'4 

114 

11373 

30 

3)4 

■3?/ 

14'4 
32  7, 

14'4 

67'3 

76 

68 

4,'i 

12 

37/ 

8373 

16 

53 

I2’4 

17 

1107, 

III 

1  50* 
28 

29 

79)4 

54 

155 

9's 

80 

8’/ 

9 

28 

28)4 

17 

1774 

47/ 

47, 

11 

95 

11 

—  •/ 

385 

, , 

65 

407/ 

+  I, ‘4 

275 

.  • 

1057/  10174 

+  2 

13242 

.  • 

18'/ 

13), 

10 

22 

IS 

4"  ^/ 

55 

145 

139«/ 

330 

25 

22 

—  14 

100 

23)4 

22 

—  74 

.  54 

IS 

14 

88 

10 

16 

i6>4 

I6'3 

109 

no 

4-  1 

325 

46 

27 

4-  1*4 

60S 

30'4 

12 

—  '.4 

175 

11474 

106 

20 

11 

«'» 

30'* 

24 

'ioo 

5 

3 

25 

IS 

Il?i 

32' J 

25 

4-  ,’4 

925 

69'- 

63 

75 

76 

76 

69 

47/ 

*  ’ 

♦1373 

*12 

5 

8374 

4-'i" 

130 

17 

1574 

•*53 

13 

9 

4-  74 

266 

112 

now 

ii 

1274 

n?4 

1  50 

•28 

*22 

"5 

29)4 

287, 

.... 

.... 

54 

S2)t 

IM 

160 

9 

io 

10 

7H 

80 

169.00  172.00!  108  >4 
60.00  65.00  I  100 
5.75  6.7.5  90 'I 


9.25  109-5* 
102's 


Dom.  of  Can. 
Dom.  of  Can. 
Dom.  I  f  Can. 
Dom.  of  Cun. 
Dom.  of  Can. 
Dum.  of  (.an. 
Dom.  of  Cun. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can, 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  liau. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Cun. 
Dom.  of  Can. 
Dom.  of  ('.an. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 


Int. 

Rate 

Due 

Maturity 

Bid 

Aak 

474 

F  A 

Fe, 

1.  1946 

1U8H 

104 

M  N 

My. 

1.  1946 

lOOH 

101 

1** 

M  N 

No. 

1,  1946 

100^ 

100% 

3 

J  1)15 

De. 

16.  1946 

10")  8 

101<% 

M  N 

My. 

1.  1947 

100-.T5 

101 

M  S 

Ma. 

1.  1948 

99-85 

100% 

2)i 

M  S 

Ma. 

1,  1948 

10174 

102 

37i 

J  U 

Ju. 

1.  46-49 

102-40 

102% 

3 

J  D13 

Ju. 

15.  30-51 

104 

104% 

3)4 

M  N15 

No. 

15,  48-51 

104H 

105 

3 

A  0 

Oc. 

1,  49-52 

102»4 

10374 

4 

A  01$ 

3c. 

15,  47-5'J 

105^ 

106% 

3)i 

F  A 

Fe. 

1,  48-52 

165 

105% 

3 

M  S 

Mb. 

1,  52-54 

103 

103  »s, 

3 

J  0 

Ju. 

1.  50-55 

3SJ(f 

3 

M  N 

No. 

1,  53-56 

J®l{a 

102% 

474 

M  N 

No. 

1,  46-56 

104)4 

105% 

*'.t 

M  N 

No. 

1,  47-57 

lOSI/ 

107'/. 

3 

M  N 

My. 

1,  1957 

inoH 

10174 

474 

M  N 

No. 

1,  48-58 

10874 

109 

3 

J  D 

Ju. 

1.  53-58 

100 

101 

3 

J  J 

Ja. 

1,  56-59 

994; 

9964 

100'% 

3 

J  D 

Ju. 

1.  57-60 

10064 

4  7/ 

M  N 

No, 

1,  49-59 

109  >74 

11064 

37* 

J  D 

Ju. 

1.  56-66 

102H 

103 '4 

3 

M  815 

Perpetual 

97 

97% 

3 

F  A 

Fe. 

1.  1963 

99)4 

100 

RAILWAY  AND  NAVIGATION  BONDS 


3.60 

26.0(1 

24.00 

3.85  5.10 

74.25  77..50 


lOI-Tk 
in  127V4 


Canada  Steamships  . 5  JJ2  C  Jan.  57  104 

Canadian  Pac.  Ballway  ....  S'j  F'.A  15  Feb.  15-51  104 

Canadian  Pae.  Railway  ....  4>4  JJ  C  July  60  114 

Can.  .Nat.  lU.v.  (Uom.  Guar.)  4),  MS  CM.  Sept.  51  123 

Cun.  Nat,  RIy.  (Dom,  Guar.)  I’,  JDEI  CNL  June  55  127^ 

Can.  Nat.  Hly.  (Dom.  Guar.)  3  JDEI  C  Dec.  45-50  101)5 

('.nil.  Nat.  RIy.  <Dom.  Guar.)  5%  JJ5  AO  CNL  Oct.  1-66  1S7% 

Can.  Nat.  Hly.  (Dom.  Guar.)  3  JJ15  C  Jan.  54-59  NH 


$7.66  Commercial  Life  ..r..:.; oooi  provincial  and  municipal  bonds 

si  no  •'•onfederalion  Life  30%  Pfd.  135.00 

00(b)  '-ooKncntal  Life  20'%  Pd.  .  .  31.00  33.25  Tha  fallawins  quetallaiia  «ra  furnishad  by  Tha  Invastmant  Baalan’  AsaatlqWaa  tf  C«Md« 

$7  00  <'rown  Life  Fully  Pd.  D  12%  280.25  w"— * 


wj  aa.uu  "  , —  .  7,  w.  V .  -3, 

105)4  101 ’4  S5.50  Hel)*  *  Sec.  Pref .  95 

18'*  13)2  90c  Detroit  Inter.  Bridge  .  13 


05  . .  ViauLtd . 11  It 

12  10  $1  00 1  Do.,  pref  .  95 

15  $1  00 1  ^y^basso  Cottons .  59  59)4 

5  3'4  ,  Int- I  Walker  (Hiram)  G.  AW.  73  74«4  7.1 

21  .  *1  50  1  Do.,  pref .  21)4  21'‘4 

1 7) 2»1  $4  00  i  Can.  Flour. .  .  1'a  7)4  7): 

14  ll'-.-  50 1  Do.  (new)  .  .  8  7'4 

Do.,  pref .  94  95  94 

55'.2  38)2*1  00ib)|  Do.,  (vcf.  (new).,.  41  41)4  41) 


149'5  128 
33  28 '4 


26'i  2l''i 

♦108  +104 

140 

103  161 

15 )i  13)4 


’l4'i 

$1  00 

11 

8', 

Int. 

I4»t 

12 

Int. 

7 

57, 

22.*'i 

10'- 

$1  00 

5 

3 

10 

9), 

IS 

28 

23'j 

Int. 

38*4 

37 

$1  50 

S-4 

2  7, 

88 

75 

Int. 

100 

24 

26*4 

237/ 

$L00 

26*: 

23’/ 

$1  00 

21 

14 ', 

$1  00 

1 1  ‘4 

8’, 

80 

10 

84'/ 

$5  00 

103 

93 

$5  50 

17*$ 

11)'/ 

Int. 

in 

100', 

$7  OO'b) 

101 

94»» 

$2  sol 

56*4 

52'* 

$2.50 

6': 

3)/ 

26 

21 

$1  00 

$8  00  I  Western  Grocer  .  . 

$2  00  00  ^  prjf . 

i  West,  Kootenay,  pref, 

$2  00  ^  Western  Steel . 

$3  00  I  Weston's 

Do.,  pref  . 

$2  50  I  Wilsil  Ltd . 

$2  22  j  Winnipeg  Electric,  "A”. 

$5  00  Oo.,  pref . 

»  Wood,  A1e\.  A  J.,  pref. 

$5  00  Woods  Mfg.  Co  . 

$l  20  p,ef 

Inl.  York  Knitting  Mills 

Zellers . 

Z5  Do.,  pref . 

„  60  banks 

<1  Canadienne  Nat . : . . 

ii  in  Commerce . 

f  1  I!2  Dominion .  .  . . : . . . . 

JJ  9?  Imperial  . 

f •  99  Montreal . 

$7  00  Mova  Scotia 

Royal  . 

Toronto  . !  . 

$2  00  loans  and  TRUSTS- 

_  Can.  Permanent . . 

Int.  I  Central  Can.  Loan  .  .  .  ; 

i  Chartered  Trust . 

J?  52  Boon.  Invest . 

•  •  ®9  Huron  fit  Erie . 

57  00  I  Do..  20  p.c,  paid. . 

'  Imp.  Life . 

'  ^  '  Land.  Banking  h  Loan  : 

60  I  Nat.  Trust . 

I  Ont.  Loan  . 

!  Toronto^en.  Trust . 

».  /.n  i  Toronto  nlortgage. 

$*  00  Real  Estate  Loan 
Int.  I  *1943  Quotations. 


18'/  I8'4  ISM 
105'i  105'/ 


18' i  19'/  18M  + 


60c  Dora.  Envel.  (WesC)  Com.  6.50 

$7.00  D6m.  of  Can.  Gen.  1ns.  ...  147.00 

$1.00  Doiniiiinn  Life  .  1711.50 

$1  00  Dover  Industries  .  8. 50 

.40  Dunlop  5%  Pref.  Par  125  ...  26.00 

.40  Lustern  Steel  Pref .  21.00 

.-'52  Eastern  Trust  .  150.00 


ta  sn  Empire  Life  25%  Pd .  15.00 

gj  Excelsior  Life  40%  Pd .  86.00 

$1  25  '  oreign  Power  Pref .  10.00 

Galt  Brass  Com .  15.00 

Int.  Goderich  Elevator  .  12.50 

60c(b)  Gi'uiilte  Club  .  8.25 

$3  00  Great  Lakes  Power  Pref.  .  114.25 

$3  00  Great  West  Life .  280.00 

(iuarantee  Co.  of  N.A .  205.00 

80c(b)  Guardian  Realty  Pref .  22."0 

,  ,  Guelph  A  Ont.  Inv.  Par  t50  52.00 

"an  Gurney  Foundry  Pref .  2.15 

,,*22  Halifax  Fire  Insurance....  15..50 

*2  Hurl  Battery  Com .  6.50 

$7  M  H'khland  Dairy  5%  Pref.  ..  55.00 

*  Int  Homewood  Sanitarium  ....  90.25 

Imperial  Life  .  280.00 

Industi  iai  .MIge.  A  Trust  .  38.25 

t„-'  Ingram  A  Rell  Pref .  91.00 

M  62'4  El»«ntl.  tiflllfies  3.50  Pfd.  .  .55.'25 

$7  00  Foundation  I'nits  .  52.00 

Kingston  Ship  Building  ,.  16.90 

Int.  Lamhton  Golf  .  190.00 

Lambton  Loan .  (1,00 

$1.50  Legare  Pref.  ..  « .  16,00 

Arr.  I  oblaw  Ine.  Com .  13.00 

Int.  London  A  Western  Trust  . . .  47.25 

^  Manufacturers  Life  .  260.00 

*5  °®  Maritime  Life  .  25.00 

11  nn  Maritime  Telegraph  A  Tel.  13.7.5 
$1  00  Midland  Loan  A  Savings  . .  14.25 


15'.  Il’j 
20'«  15 


97/ 

77/ 

.40 

22  U 

187/ 

80 

29 

24 

$1  so 

1574 

14?/ 

.60 

157, 

147/ 

60 

19'., 

17 

80 

19', 

1774 

80 

1874 

15% 

60 

30 

26 

$1  .00 

16 

14'i 

60 

27?/ 

2674 

$1  00 

168 

1477-/ 

$8  00 

♦135  ' 

•■125 

$8  00 

94 

$4  00 

38 

29 

Int. 

84'/ 

I5»4 

79 

$4  00 

IS'4 

80 

375 

274 

$15  00 

70 

65 

$4  00 

185 

109 

105 

$8  00 
$5  00 

no'g 

88 

$4  00 

100 

80 

$5  00 

30 

$2  00 

Moirs  Pref .  81. on 

Monarch  Life  20%  Pd .  45.00 

Montreal  Island  Power  Pfd.  40.00 

Montreal  Trust  .  66.00 

$i  00  Morrison  Brass  Pref .  12.0" 

$7  00  Morryw  Screw  Com .  15.2.'. 

$7  00  Morrow  S<.rew  Pref . 101.00 

Int.  Mt.  Royal  Hotel  New  Com.  4.75 
80  Nat.  Drug  A  Cheni.  Com.  . . .  4.00 

$5  00  National  Hosiery  Pref.  .  . .  2.75 

$1.00  National  I.lfe  .  22.00 

Nellson  Wm.  Com .  14.00 

$5  00  Nellson  Wni.  Pref . 101.25 

li  22  Brunswick  leiephoiie  I2.2.’. 

$2.00  New  Metho<l  Lannd.  I'nits  95. 2'. 

'  An  ■''f''■<•'erIl  Ont.  Power  Pref..  71.00 
22  Nova  Scotia  L.  A  P.  Com...  85.00 

ti  so  Scotia  Trust  . 145.09 

$'60  Office  Specially  Coin .  13.no 

Ont.  Tobacco  Plan).  I’nits.  16.00 


1 

Hioh 

Low 

Provlnco— 

Rote 

Moturity 

Aaked 

Priea 

1 

91.00 

86.00 

Alborte  .  .  . 

1 

March 

1947 

88.50 

93..50 

92.00 

88.001 

Albarto  . 

. 

I 

Oct. 

I9S9 

80.50 

94.5>) 

108.00 

lOl.UU 

Brit)th  Columbia  . . . 

IS 

Feb. 

1947 

101.00 

IU8.5U 

10.00  ' 
27.00 : 
23.00  ! 
1 

121.00 

118.UUX 

British  Columbia  , . 

1 

Oct. 

1953 

ii8.r.o 

122.30 

115.00 

111.00 

Britith  Columbia  ... 

I 

Sept. 

1933 

111.00 

116.00 

108.00 

103.30 

Monitoba  . . 

1 

Ap.-|| 

1947 

103.50 

108.00 

116.00 

113.00* 

Manitoba  ..... 

1 

Oct. 

1951 

11 4. .50 

1 18.50 

1 

lUl.no 

108.00 

New  Brunswick  .... 

IS 

May 

1950 

lOH.OO 

112.50 

70.00 ; 

121.00 

118.00* 

New  Brunswick  .... 

l!i 

April 

1961 

12i).UU 

124.00 

ns.oo 

ni..5o* 

Novo  Scotia . 

15 

Sept. 

1952 

114.50 

118.00 

103.00 

103.50 

Ontar«  .  . 

1 

July 

1946 

103.75 

106.75 

111.00 

107.00 

Ontario  . 

41A 

1 

June 

1950 

108..50 

111.50 

12.V.00 

I20.0U> 

Ontorio  . 

1 

June 

1971 

133..50 

128.00 

122.00 

118.002 

Ontario  (HEPC)  ... 

1 

Aub. 

1957 

118.75 

1 '22.75 

120.00 

123.001 

Do.  . 

1 

1970 

125.25 

128.00 

102.00 

90.2:i 

Prince  Edward  island 

1 

Oct. 

1945 

80.25 

102.25 

300.00  j 

110.00 

107.00 

Quebec  . 

1 

IS 

Aug. 

1958 

108.00 

111.00 

93.00 

84.00 

tetkotchewan  . 

.  4% 

Aug. 

1958 

85.00 

89.00 

101..'!U 

94.00 

Soekotchawan  . 

IS 

March 

1952 

96.00 

101.00 

3.15  1 
I7..5n ' 

99.50 

90.00 

Soskotcr^on  . . 

.  59k 

municipal 

1 

Au« 

1958 

91.0 

96.00 

103.00 

99.00 

Chorlottetown . 

1 

July 

1952 

101.00 

104.00 

105.00 

310.25 

117.00 

111. on 

Halifax . 

1 

Jon. 

1952 

113.00 

117.00 

114.00 

108.50 

Hull  . 

1 

March 

1954 

108.50 

113.50 

t00.0(» 

!*8.(I0 

Lavit  . 

.  6% 

1 

Moy 

1952 

100.00 

111.00 

115.00 

110.00 

Moncton  . .  . . . 

2 

July 

1954 

nn.oo 

115.00 

101.00 

97.00 

Montraoi  . . 

1 

March 

1945 

88.00 

101.50 

55!oO 

no.50 

lOO.UUx 

Ottowo  . . 

1 

July 

1949 

100.,'>0 

110.25 

119.00 

117.00*  Quabec  . 

1 

June 

1959 

118.00 

123.00 

122.00 

116.00* 

Saint  John . . 

IS 

April 

1971 

118.00 

123.00 

47.30 

102.00 

98.00 

St  Lambert  . 

1 

Moy 

1967 

100.00 

102.50 

1  100.00 

104.50 

Three  Rivera  ........ 

1 

IS 

Nov. 

1958 

I05.no 

109-50 

11.00 

i  121.00 

Il'J.OOv 

Vancouvar  . 

.  59o 

Jan. 

1970 

121.00 

123.00 

j  KUi.OO 

101.00 

Weatmount  . 

. 

1 

13 

May 

1954 

101.50 

tn.5..50 

275.0U 

nn.oo 

83..'.0 

Windsor  . 

.  3'A 

Dec 

1975 

92.00 

95.00 

18.75 

12C.00  121.00a  Winnlpefl  .  4*/^  1  April  1961 

v — Poyoble  Canodo  and  London;  m — Poyobl#  Conodo  and  Now  York, 
a — Payobla  Canada,  New  York  and  London. 

124.00 

129.00 

81.00 

45.00 

40.00 

66.00  71.00 !  I'tilily— 


CORPORATION  BONDS 


17  OU  i  .'ssce.  Tel.  A  Tcl.  n'.j’s  1950  lo'.l'-i  lll)» 
Avalon  Tcl.  4'/-/.  1958  .  102 


Premier  Trust 


$4  00  Snrereigii  Life  25% 


.  70.00 

.  66.00 

n .  4.00 

.  1.30.00 

1  Coin.  2..5n 
Pd....  28.50 


Record  of  the  Curb  Markets 


*s  on  ^IffEug  Trust  ’ . 

$4  on  Hum.  Iheatre  Pref.  . 

K  ®2  Sun  Life  Assce . 

$2  00  •*'’>"»  Dock  PicG  .. 

Theatre  Prop.  Com . 

Third  Can.  General  Invest. 

Toronto  Carpel  Pref . 

Toronto  General  Insurance.. 
pM  Trust  A  Guarantee  . 


]0],no  '  Bell  Telephone  5,  1960  ....  131  ... 

4!7,<  6.00  Bell  Telephone  5,  1957  ....  124 

4.00  5  10  B.C.  Power  4'/,  1960  .  102',4  104' 

2.75  B.G.  Telephone  4,)-,  l'J61  108  111 

22.00  (  iilgary  Power  5,  I'jOO  ..111  116 

14.00  Calgary  Power  5,  1964  ....  105>,4  107 

101.25  C.N.  Power  5,  195.3 .  H2'a  114 

12.2. '.  15  2,5  Gatineau  Power,  ■)4  ‘A’  ...  113 

95.2. '.  Do.  Mi’  . 1031*  10.5 

71.00  76  00  tiatlnenu  Power,  "j  ‘.A*....  1)3 

85.00  Int.  H.vdeo  F.lee.  6,  1911  ,  .  82'5  84 

145.00  Int.  Power  6,  1957  .  103)4  •.• 

in.no  Int  Power  C.-j,  1957  .  107 

16  00  MacLaren  Power  4.  19.59...  103  105 

.54.2.5  Mar.  T.  A  T.  4.  1967  .  104',4  ... 

85. 50  MonC  Isl  Power  5*4.  1957  113 

.50,06  Mont.  Tramways  5,  19,55....  99'j  101 

11.75  12.75  -Mil.  L.  H.  A  P.  3'4.  1963  ..  100  102 

106.50  108.2.5  .Mil.  L.  H.  A  P  3'.5,  1973  ..  (00  102 

3..5n  ,5.75  NHd  A  P.  4)4,  19.76  .  102 

93.00  Nfld.  A  P.  5,  1956  . .  102 

70.00  N.S.L.  A  P.  4.  1957  .  102'4  ... 

66.00  OllHwa  Power  4,  1957  .  102"*  ... 

4.00  Ottawa  V.P.  4,  1964  .  105’/.  ... 

1.30.00  Ottawa  V.  P.  6.  1959  .  102)4  -  ... 

no''r2  Power  Corp.,  4)4 19,79..  Ill  113 

28..i0  Sagnena.v  Power  4)4,  1966..  106 

2.50  ()(,,  Ser.  A.  .  . .  . 11.7 

92.00  97.00  sii.iwhiigan  4,  1961  .  lOSU  105 

60.00  Shawinlgan  4)4,  1967  .  113  115 

75.00  81.00  SI.  Mauriee  Power  4)5,  1970  103' 4 

7.3.25  SI.  Maurice  Power  5,  19.56  102'.'.  104 

317.50  ,3.30.00  United  Securities  .3,  1952  ..  95  ‘  102 

97.25  100.2.7  Winnipeg  Eire.  “A”  6,  19.75  .  in0'4  10.3 

2.70  3.50  V\  iniiipeg  F7leclric  R.  5,  1965  99  102 


Bid  Asked  Can.  Int.  Paper  6,  1919  ....  113)4  ,,, 

lO'.l'i,  111)»  C:in.  P.  A  P.  Inv.  .5,  19'j«  .  86 

102  ...  Can.  1.0C0.  6.  1962  .  106'4  108'4 

131  ...  Can.  VIekers  6.  1947  100  102 

124  ...  Call.  Cement  4 '4,  1951 .  193  105 

102)4  104)4  Cons.  Paper,  S'd,  19,71  . 10.5  107 

108  111  Dom.  Coal,  4>4,  1972 .  102  104 

1)1  116  Dominion  Dairies  6.  1957..  101 

105)4  107)4  Dopnacoiia  Paper  4'4.  19.78  192)4  10l'/4 

H2'.j  lU'.j  I)oni.  Sleel  A  Coal  6'4,  1955  106 

1i;t  L'tyden  Paper  6.  1949  ...  196 

103';,  10.7'-'.  Famous  Plavers  4'.j,  19.71  ..  103  105 

113  ...  ■  For.  P.  P.  Sec.  6,  1949  40 

82'4  84>4  F'laser  Co.,  6,  1950  .  113'4 

103Vl  ...  Gieal  Lukis  Paper  5,  19.55  109'a 

107  ...  Gypsum  I..  A  A.  5)4,  1948  .  107  110 

103  105  Int.  City  Baks.  5'4.  1940  101 

104'A  Lake  St.  John  5,  1961  97  99 

113  McColl  Front.  Oil  I',.  1949.  103  105 


I  Maple  Leaf  5)4.  1958.... 
Massiy  Harris  4''i,  1934 

Mersev  P.  5.  1949  . 

Mersey  P  6,  1949  . 

M.  A  O.  Paper  5,  I960.. 

Mi.Irs  Ltd.,  6,  1953  . 

Mnt.  D.  D.  6,  1943  . 

N. S.  A  C.  SH,  1963 . 

Price  Bros.  .5.  1957  . 

Resfigiioclie  6,  1918  .... 
Bnlland  Paper  4*4. 
Simpsons  Ltd.  3)4,  I960  . 


.\hllibl  6,  1953.  C.O.D. 
.Vbilibi  6,  19.7.3 


- Week  ending  December  12,  1944 - 

Prev.  High  I.OW  Price  Sales  Bit 
Close  Change 

112  ..  .  11! 


- 1944 - Current 

Ask  High  Low  Div. 


S's  2'4 
25)  J  21 


Bathurst,  *‘B” . j . 

3 

3H 

200  . 

4)/ 

2'4 

Bcath  Co.,  “A” . : . 

8)/ 

12)/ 

7)4 

Beauharnois . 

8 

10 

Belding-Corticelli. ..... 

90 

90 

2  .. 

..  92 

Do.,  pref . 

137)/ 

137'/ 

10  ,e 

..  137), 

B.C.  Packers . 

24  *: 

25 

66  .. 

..  27'4 

2i 

B.C.  Pulp  &  Paper. . . . 

30 

33*i 

30 

-1-  2 

765 

..  38 

16% 

Do.,  pref . 

136 

132 

131 

—10 

71  .. 

..  140 

131 

Brown  Co . 

2  25 

2  40 

2  30 

■f.io 

13.361  .. 

..  2  45 

1  60 

Do.,  pref . 

41 

42,% 

40% 

+  1>/ 

3422  .. 

..  42  J'/ 

31)  i 

Calgary  Power,  pref 

104 

105 

3  .. 

..  107'* 

Can.  &  Dom.  Sugar.  . 

23 

24 

23' a 

+  1 

2674  . . 

..  24 

20 

Can.  Bud  Breweries 

12)/ 

..  14 

6 

Canada  Malting . , 

St 

SO 

— 

75  .. 

..  55 

43)/ 

Can.  Nor.  Power,  pref. 

85 

86 

85 

75  .. 

e.  99 

72% 

Can.  Starch . 

10 

10 

30  .. 

..  IS 

Do.,  pref . 

113 

..  118 

'  Can.  Vinegars . 

I  Can.  Food  Prod . 

;  Can.  Gen.  Investment. 
an  '  Can.  Industries,  “B”. .  . 

j  Do.,  pref . 

'  Can.  Int.  Invest.  Trust. 

00  Do.,  pref . 

20  Can.  Light . 

00  I  Canadian  Marconi . 


170 

I  00  2  00 
85 


100 

20)*  14 

112  107^^ 


13)4  lO'j  40eib) 


116'4  112's  $$  00  L,  u  "  1  “a  *•  f.  ' 
35* t  28  $1  90  '  Dehaviland  Aircraft.  . 

148  ).4  OO'es^l^-Si'^ 

231,  15  Disher  Steel 

98'‘  90'4  $5  00  1  ,^Do..  pref. 

23  '  lO’s  $1  00  i  Dom  Ensmeering  . 

ogi  ;  20  I  Dom.  Oilcloth . 

113  ■  109  $7  00  I  Dom.  Square 

33  22  '  Do.anacona  Paper,  “A  . 

\c  17  Eastern  Dairies,  pref. 


Do.,  pref . 

7  7)/ 

+  ;■/ 

77 

..  8)/ 

S?4 

Can.  Vickers . 

6  6'4 

6 

+  H 

777 

ee  7 

5 

Do.,  pref . 

S3  57 

55)4 

+  3 

215 

e  e  67 

42 

Can.  Westinghouse . 

56  57 

+  1 

45 

..  57 

51?/ 

$2.00 

Cassidy’s  Ltd.« . : . . 

4),  4)4 

150 

•  •  5 

3)4 

Do.,  pref . 

100 

. .  100 

$7.66 

Catelli  Food  Prod . ! 

10)/  10)4 

25 

12 

Do.,  pref . 

14)4  . 

14*3 

1 5 

75 

Celtic  Knitting . i 

4 

3 

4  4 

City  Gas  8k  Electric. . . . 

10 

.35  35 

314 

e.  .60 

06 

Arr. 

Do,,  pref . 

30),  43 

40 

+  12'/ 

392 

43 

24 

Com.  Alcohol . 

3)',  3 '-4 

4S0 

..  3‘4 

2)/ 

Int. 

Do.,  pref . 

6)4  6?4 

—  i'i 

125 

. .  9 

6% 

Con.  Div.  Sec . j . . 

.30  .50 

+  20 

100 

. .  .50 

.  15 

Do.,  pref . 

13).  13 

2 

.75 

Consol.  Paper  Corp  . . . 

8J4  9), 

8?* 

+  % 

45553 

e  .  9  (^3 

5)/ 

^nsol.  Press  Ltd .  . 

11 H 

Int. 

Cons,  band  fli  Gr.,  pref.  . 

80 

,  *  8b ' : 

Int. 

Corr.  Paper  Box,  pref.  . 

90 

90 

$7  00 

Cub  Aircraft  . i.  . 

60  60 

200 

.60 

17  17 

16 

l8 

$i.6o 

Do,,  “3” . 

3),  .. 

2)4 

3)/  3?/ 

2*./ 

Wentworth  Radio  New  Com.  LOO 

80  West.  Assce.  Com .  52.50 

West.  .Assce.  Pref .  41.00 

$4  00  Western  Grain  Pref .  30.00  .37.00 

$7  00  We.stcrn  Grain  Com . 60  1.15 

$1  50  A’ork  Trading  .  4.8O  6.75 

REALTY  BONDS 

$i  00  IRumIshed  by  A.  J.  Pattlson.  Jr.  A  Co.) 
8®  Bid  Asked 

$2!6c  Acadia  Apts.  4’s  *59 .  61.00 

$7  00  Adelalde-Peter  6)4 's  ’48  .  49.25  d 

lot.  Adelaide-Sheppard  7’s  ’48..  42.00 

$7.00  Albert  Bay  .5'.s,  ’50  .  65.75 

40  Alexandra  Apts.  3’x  ’53....  67.00 

$2.50  Aneroft  Place  4’s  ’,76 .  51.50 

«T  bn  Eo'f"'"’  E'dg.  6’s  ’43 .  .58.00 

It  nn  EoV-Adelaide  6'4’8  1st  MIge.  26.00 
$'00  Bay-Cumberland  6)4’s  ’44..  44.50 

An-’  Eloor  St.  George  7’s  ’46 .  60.00 

$1  06  Glarendon  Apts.  7’s,  ’16  ....  37.00  40.00 

Int  Glcreiidon  Prop.  7’s  ’47 .  .37.00  40.00 

Connaught  Hotel  4’s  ’52....  81.00 

,  ,,  Dom.  Square  4’s  ’59 .  91.25 

_  F-IIls  Park  4)2’s  ’45  W.S...,  71.00 

...  General  Brock  Hotel  3’s  ’54.  62.00 

$2.00  Gleneagles  5’s  ’44  W.S .  70.00 

-  Godfrey  Realty  4’s  ’52  W.S.  80.00 


B.C.  Pulp  A  Paper  6,  1950 
Do.  7,  1'J50  . 


115  ”  Unit.  .Imiisemeuls  5,  19.56  .  103 

United  Grain  G,  4)!,.  1949.  102 
104)4  Western  Grain,  5,  1963  .  87 

102 

10.3  Real  Estata— . 

Ale.x.  Bldg.  6.  1917  . .  48 

Acsdla  Apis.  4,  19.78  .  .  80 

Dominion  Square  4.  1953  92 

101  (.odfiey  Realty  I,  19,52  79 

Montreal  .Apt.  Isl  4,  19.71  ....  85 

104  Oiielire  Apt.  5,  I960  .  99 

•04  Shei-hrooke  St.  .3)4,  19.52  .  7* 

M.  liath.  Stanley  .3-3'4-4,  '57  77 

101)4  Windsor  4).,  I'J.’.S  91 

Illy  F:xoh.  Bldg.  2)4-3,  1959.  63 

Insur.  Exch.  .3.  19.71 .  64 

98  Lord  Nelson  Hotel  4,  1947..  70 

10.7  Ogllvy  Realty,  5'4.  1951,  77 

107  Queens  Hotel  5,  1953  .  86 


102'4  104)4 

1001,  ... 
100)4  ... 
113)4  ... 

100 

96)4  99 

91  94 

104  106 

108 

101«i  .. 

100  IM 

10284  IM 

103 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


60.00 

37.00  40.00 
.37.00  40.00 
81.00 


Keefer  Realty  S’s  ’55  . . . . 


41.50 

21.2.5  27.00 


Hoc.  12  . 

Industrials 

91.8 

Utilities 

:»«.4 

Combined 

80.7 

Papers 

192.17 

Week  ago  . 

8!i.:t 

56.2 

78.3 

184.46 

Yeer  ego  . 

7,3.9 

53.5 

67.1 

115.27 

MONTREAL  BONDS— 

Utilities 

Utlllliea 

lat  Ind. 

Papers 

tut 

and 

Dec.  12  . . 

97.r>.*> 

102.83 

93.75 

JS'eek  ago  . 

104.68 

97.70 

102.73 

94.1.5 

1944  high  . 

97.90 

lOi.83 

94.15 

1944  low  . . 

101.20 

88.15 

102.45 

79.50 

TORONTO  STOCK  RXCBANGE— 

Industrialx 

Golds 

Base  Metals 

w.  out 

Dec.  12  . 

131. 25 

169.14 

72.03 

27..59 

Week  ago  . 

120.42 

109.83 

72.07 

26.35 

Year  ago  . . 

117.13 

97.33 

68.98 

26.31 

NIW  YORK  STOCK  BXCHANGB- 

InduxtriaU 

Railroadi 

Utilities 

Combinad 

l,ondon  Realty  6)4 ’s  ’50  ...  190.00 

I.ord  Nelson  4’.s  '47 .  68.75 

Mayor  Rldg.  3’s  ’12 .  7.3.50 


Ontario  Bldg.  3’.s  ’43 .  47.2.7 

Oshawa  Bldg.  4’s  ’33  W.S.  70  50 
Richmond  Bay  6).'.’s  ’47 _  102.7.7  101  00  ' 


Dec.  12 
Week  ago 
1944  high 


Montreal  Stock  Exchange 
Toronto  Stock  Exchange 
New  York  Stock  Exchange.. 


Week  Prevloua  —TOTAL  TO  OATH— 
To  Dec.  12  Week  1944  1943 

317,600  392,618  9,458,094  9,786,838 

2,917,000  3,276,000  . 

7,824.000  6,659,000  37.3,8.72,000  368,119,000 


Montreal  Telegraph ...  1  39  40 

Montreal  Tramway*.  1 . .  19ii  2$ 


33H  +  5)4 


148  !.4 

$7.00 

23*  . 

15 

98 

90*ti 

$5  00 

23 

19*4 

$1  00 

28*  • 

20 

113  ■ 

109 

$7  00 

33 

22 

35 

17 

12*1 

60 

105 

$7  00 

20 

19 

26' 2 

22 ‘.j 

$I  20 

146 

$7  00 

16*4 

14 

17 

12»8 

80c 

16 

8'’j 

8 

68 

28*4 

22,*: 

$1  o6(b) 

26*: 

23 

$1  00 

1  00 

$7.00 

4 

$1  50 

65 

$5  00 

15  i 

10 

9 

Int.  j 

13’« 

51/ 

■  ■  1 

20 

13?4 

9': 

7:'* 

22*-: 

19?* 

$2^50 

9?i 

6»4 

Int.  1 

107 

103)4 

$6  00; 

59‘: 

Int, ; 

27H 

16 

Int.  1 

191: 

$1  20' 

100 

$3  SO 

S'*  i 

88'/ 

81 

78 

$8  00 

135 

126’/ 

$7  00 

28 

25 

$1.25 

23', 

I8»/ 

$1  SO 

.50'- 

3';, 

40 

. . . . ' 

25 

2014 

.... 

71 

1  50 
15 

27  29'/  .. 

38)1!  38)  J 

lOJi  IDs  lO)/ 
32'', 


39)4'  38.)4$1  30(b) 

1D4  7)4 

37  32  _ 


Do.,  vot.  truit  .  .  24*4 


Do.,  pref . :  J .  .  97 

Hillcrest  Collieriee .  1.00 

Humberstone  Shoe .  19 


Hoyai  Windsor  Apts .  20.00  ^  pledged  its  co-operation  with  the  gram  to  be  worked  out  in  co-opera- 

.  I  THmp.^"BMg!''‘4’l’'’52“'\v.S^^  1275  Ccuiicil  and  the  Halifax  Dls-  tioii  with  the  proviiuial  govern- 

i. 00  Wellington  Bidg..  6i4’s  serial'  73.50  trict  Tr.^des  and  Labor  Council,  nients  and  will  be  listed  at  the  next 

I  York  Ad.  Garage  "isf  '^.Angp.  iL5n  After  the  lueetiiig  it  was  stated  the  Dcminlon-Provinclal  conference. 

"■ - - - i  condition  of  Halifax  as  the  scene  it  was  also  decided  at  the  pieel- 

ShlDDina  and  Minina  =  waterfront  activity  ^  brief  be  drawn  up  ra 

D  £  u  improved  during  the  past  few  of  freight  rates  to  be 

Before  Halifax  B.  of  T.  vears  but  “there  is  room  for  more  of  treight  ratea  to  Pe 

_  I  improvement.  ”  placed  before  managers  of  the  rail- 

Spcciul  Correspondence  I  As  reyards  the  province’s  gold  wi.ys  looking  to  the  revision  of 

Halita.x  —  The  establishment  of  1  n.ines.  a  letter  was  ri^ad  from  Hon.  these  rates. 

Halifax  as  a  year-round  port  and  J.  L.  Iislcy,  in  reply  to  a  request  - 

the  matter  of  the  re-opening  of  the  from  the  hoard,  that  government 

gold  mines  of  the  province  featured  assistance  he  given  to  re-open  the  W6St0rn  OilS 

a  meeting  of  the  Halifax  Board  of'  gold  mines  in  the  province.  Hon.  i  w  « 

Trade.  A]r.  Hslcy  stated,  in  this  letter. 

As  regards  the  first,  the  board  |  this  will  be  part  of  the  general  pro-  Bid  and  asked  aricea  ot  reprosenta- 


Shipping  and  Mining 

Before  Halifax  B.  of  T. 

Special  Correspondence  I 


Western  Oils 


Do., pref .  49*4 

Lake  St.  John  P.  &  P. . .  .  20 

Langley  Ltd.,  pref .  27 '  a 

MacLaren  P.  at  P .  22';; 

Maritime  Tel.  Bi  Tel. .  I6*a 

Do.,  pref. . .  17 


24)4  23».a  +  l>i 


3^  3% 

lO'ji  10 
13h  13J4 


Nova  Scotia  Light. 
Do.,  pref . 


I^..  i)ref ,  .  .  . .  45 


Provincial  Transport,  i . . 


18 

3% 

2 

70 

10), 

7), 

60 

14 

6 

13'/ 

10 

1  00 
5H 

5?* 

$)/ 

80)4 

$6  00 

109 

4 

108% 

45 

$2  00 

60 

123', 

too 

91'/ 

Int. 

$7.00 

$6.00 

39 

34 

$3  Oq 

9 

‘^0 

Int.  I  Que.  Pulp  &  Paper,  pref 
Quebec  Telephone  . . 
$3.00  Reliance  Grain 

.  Do.,  pref . 

$2 . 00  Sangamo . 

$1  00  Sarnia  Bridge  (new)  . 


Standard  Clay .  10 

Stand.  Radio .  7\i 

Stop  Ih  Shop .  SO 

Supertest  Petroleum  41 

Thayera,  pref .  30 

Do.,  com  3 

Thrift  Stores .  5 

Do.,  pref .  26 

Unit.  Amuaementa,  17 

Do..“B* .  16 


42*4  41*  a  41 


Bid  and  asked  ot  reprebanta- 

live  oil  issiucs  (Calgary  and  Vancouver 
Stock  Exchanges)  as  reported  by 


I  Clifton  C.  Crops  &  Co.  (Quebec) 
Arr  Limited. 

t6  so'  Aak  {  Mar-Jon  .  .. 

$i  00  i  Admiral  8  I  MoO.  Segur  7*.o  8^ 

Alberta  Pac  1.1  .  |  McLeod  011  14 

$6  00 u  Anaconda  4L,  Mercury  Oil  7*4  TVa 
1  Anglo  Can  76  80  Mill  Clly  7Vi 

Brit.  Dom  64  .  Model  Oil  17  20 

Brown  .1  National  .  14 

'  '’iilinonl  21  25  i  Okalta  50  55 

$1  00  Cal.  A  F:dni.  190  195  I  I’uralta 


lot. — Interim  dividend. 


7'. 

‘’Lateit  Bid. 


(b)Plui  Bonua.  (A)  a/c  of  aireari. 


Arr.  Coniinund 

. .  Common  23 

_  C’nionw’lth  37 

....  Dalhousle  30 

...  Davies  12' 

....  Fuistorcsl  1'2)- 

I'.MUhllls  1.T5 

$3  00  (ireasc  Cr 

High.  Sarcee 
Home  Oil  3‘25 

Int. .  Lrthl>ridge  l^l. 

1  Madison  .. 


..  Phillips  2$. 

23  . .  Hichfleld  .  . 

37  Royal  Can.  3)/  3)i 

30  35  Royallte  19.00  .. 
12'5  .  .Southwest 

I'J)-],  .  Spoiler  13  .. 

1.35  . .  Sunset 

Turner  Val.  20  . 

United  12  . 

3‘25  340  i  Vulran  18 

lil*  .  Wellington  2  3)4 

..  4  Roxana  37 
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BROAD  LIST  OF  Heard  in  the 
GAINS  SHOWN  IN  boardroom 

WEEK'S  MARKETS  a.HAL.,.VC.on....Mon,re,.: 


On  Smellers  Board 


•  »  JUtJlS  VJ  iTirsiSt&lJ  4  k/  TRADING  on  the  Montreal  Stock 

_  Exchange,  Tvhich  developed  better 

...  1  c  1.1.  ■  D  &  \olume  in  the  early  part  of  the 

Activity  Uid  Strength  in  fast  I  week,  fell  off  somewhat  toward  the 


Week  Marks  Old-Fashioned  dose,  with  mixed  trends  in  evi- 

Year-end  Mart  dence.  The  tone  in  general,  how- 

_  ever,  was  firmer  but  without  spe- 

_  wiviiai  rial  ieatures, 

LOSSES  WERE  FEW  -The  "paper”  stocks,  which  for 

-  some  time  past  held  the  spotlight. 

In  a  typical  year-end  market,  n-acted  appreciably,  showing  lower 
stock  prices  showed  fairly  wide  averages  both  here  and  in  New  York 
gains  on  active  trading  on  all  major  .Mines  and  utilities  firmed  to  some 
markets  during  the  past  week,  extent.  Rails  were  mixed  in  trend. 


Aside  from  the  principal  factor 
of  pressure  of  funds  available  for 
investment,  other  spurs  for  the 


¥  ¥  « 

Repercussions  of  the  recent  bliz- 


market  w;re  favorable  dividend  "“''1 '''^'■^H^®IU\?nonncemenf J’hat' 
.  ,  ,j  t  ^  yards,  with  the  announcement  that 

news  and  growing  evidence  of  a 

longer  duration  for  the  -ar  than  r'theTraDic  tie-up,  sales ’we^e 
had  been  looked  for  up  until  le-  ^  holdover  of  more 

cently  which  lightens  the  problems 
of  reconversion  for  industry.  ’  ^ 

Outstanding  feature  of  the  week  ^ 

on  the  Ganadian  markets  was  the  Another  failure  of  the  "volun- 
closing  down  of  Toronto  exchange  tary”  system  can  now  be  noted,  this 
on  Tuesday  due  to  weather  condi-  lime  in  the  Montreal  electoral 
tions — the  first  occasion  of  this  scene.  Despite  the  campaign  to  “get 
sort  in  the  history  of  the  exchange,  out  and  vote”,  only  some  50  per 
A  2.3^  inch  snowfall  tied  up  traf-  cent  of  the  citizens  eligible  to  cast 
fic  in  the  city  and  the  .Mayor  made  their  ballots  turned  out  at  the 
a  special  plea  to  all  employers  of  polls.  Again  "too  little  and  too 
labor  to  remain  closed  for  the  day  late”  is  the  mournful  refrain. 


Gianf  Y'Knife  Rights 

Are  Listed  In  Toronto 

Toronto  —  Class  "k”  rights  of 
Giant  Yellowknife  Gold  Mines, 
lAd.,  were  posted  for  trading  dur¬ 
ing  past  week  on  the  Toi'onto 
Stock  Exchange,  on  an  "if,  as  and 
when  issued”  basis. 

Shareholders  of  record  on  .lanu-, 
ary  15  will  be  issued  class  “A” 
rights  giving  them  the  privilege  of 
subscribing  for  .”00,000  shares  at 
.$6  a  share  on  a  basis  of  one  new 
share  lor  each  10  shares  held. 
Rights  will  expire  at  the  close  of 
business  on  April  1.5.  Assignable 
warrants  will  be  issued  immedi¬ 
ately  after  .January  15. 


CROP  VALUE  FOR 
THIS  YEAR  SETS 
NEW  HIGH  PEAK 


Estimated  at  $1,319  Million,  a 
Gain  Over  1943  of  $185 
Million 

PRICES  A  FACTOR 

Ottawa  The  Dominion  Rurean 
of  Statistics  reports  thal  gross 


DIVIDENDS  DECIADED 

And  Other  Official  Notice* 


THE  BANK  OF  TORONTO  The  Royal  BankofCanada 

A.\NU.\I.  .MEKTI.VG  - 

The  A„n«.l  Meeting  ot  ,l,e  ANNUAL  MEETING 

shareholders  will  be  held  at  the  ■  'HE  Anntial  General  Meeting  of 
Head  Office  of  the  Bank,  King  and  4  iShareholdcrs  of  the  Bank 

Bay  Streets,  Toronto,  on  VVednes-  will  be  held  at  the  Head  Office, 

day,  the  Seventeenth  day  of  .lanu-  St.  James  Street  West,  in  the 

ary,  1945,  the  chair  lo  he  taken  at  ^">^7  of  Montreal,  on  Thursday,  the 

11  a. Ill.  I  of  January,  1945,  at  11 

o'clock,  a.m. 


due  to  the  traffic  tie-up,  sales  were  W.  S.  RUGH,  vice-president  in  under  the  class  ‘‘-y’  Hie  previous  high  record 

held  back,  w'lth  a  holdover  of  more  charge  of  sales,  oi  the  Consolidated  B  rights  will  expire  April  15,  almost  double  the  1 


Mining  &  Smelting  Co.  of  Canada,  1946. 
Limited,  who  was  recently  elected 
a  dir.ector  of  the  company.  Eireli 


Shareholders  or  their  assignees  value  of  the  principal  field  crops 
exercising  class  “A”  rights  will  be  I  produced  on  Canadian  farms  in 
issued  chiss  “B”  rights  giving  them  1914  is  estimated  at  $1,319,000,- 
tne  privilege  of  siihserihin.g  for  000  a  record. 

60,000  additional  shares  at  $5  a  'ppp  19.54  production  was  valued 
share  on  a  basis  of  one  new  share,  at  $185,000,000  above  the  1943 
for  each  five  shares  subscribed  for  estimate  and  $140,000,000  above 
under  the  class  rights.  Class  i|,g  previous  high  record  of  1942. 

“B”  rights  will  expire  April  15,  ji  almost  double  the  1939  value 


so  as  to  ensure  that  employees  in 
war  Industries  would  not  be  held 
up  more  than  necessary. 

It  was  an  old  fashioned  pre- 


¥  »  *  I 

A  somewhat  brighter  outlook  is 
offered  by  the  Provincial  Treas¬ 
urer,  who  in  a  recent  address  on 


BACK  PAYMENT 
INTER’L  POWER 


Another  $5  Distribution  on 
Preferred  Arrears  Makes 
$10  Reduction  in  1944 


ExchdngS  Offer  For  Iilned  with  sli,ghtly  higher  prices  in  dividend  of  one  and  three-quarters  i 

Eleetra  Pore  Shares  brought  about  the  in-  pgr  cent  (1%%)  has  been  de-| 

_____  Cl  eased  value,  the  bureau  said.  Re-  dared  on  the  PREFERRED  STOCK 

,  TT,  latively  good  crops  W'ere  harvested  of  the  Company  for  the  quarter 

foronto-— Shareholders  of  Elec-  this  year  in  all  provinces  hut  lower  endiu"'  the  31st  day  of  December  I 

tra  Porcupine  Gold  Mines  have  re-  prices  for  potatoes  in  Prince  Ed-  1944”  I 

teived  a  copy  of  an  offer  from  New  ^vard  Island  and  New  Brunswick  ‘  _ 


of  $685,000,000. 

Better  than  average  crops  com- 


B.  S.  VANSTONE, 
General  .Manager. 

Dominion  Glass  Company 
Limited 

NOTICE  OF  mVlDENDS 

Notice  is  hereby  given  that  a! 


Electra  Porcupine  Gold  Mines  to  resulted  In  a  reduction  in  the  tote 
purchase  the  Electra  property  and  value  of  field  crops  in  those  prov- 
other  assets  for  1.233,502  escrowed  inoes  where  potatoes  are  an  Im- 
shares  of  New  Electra  stock.  This  portant  factor  tn  total  crops’  value. 


'iiitea  in  a  reduction  in  the  tote  Notice  is  also  hereby  given  that 
lue  of  tield  crops  in  those  prov-  a  dividend  of  one  and  one-qnarter ; 
'es  where  potatoes  are  an  Im-  pp,-  cent  ( 1 14  %  1  has  been  de-j 
rtant  factor  tn  total  crops’  value,  elat  ed  on  the  COMMON  STOCK  of  | 
The  1944  wheat  crop  w'as  valued  the  Company  for  the  quarter  end- 


Dircctors  of  Intcniatioiial  Power 
Co..  Ltd.,  have  declared  a  dividend 


is  on  the  one  new'  shaie  1944  wheat  crop  w'as  valued  the  Company  for  the  quarter  end 

for  three  old.  The  deal  is  to  •'«  <'on-  gf  $477,000,000  against  $288,000,-  ing  the  31st  day  of  December  1944 

sidered  at  a  meetm.g  of  sharehold-  ir^cveLe  in  the  - - 

ers  of  Electra  Poicupine.  'n...  rvi.-i/Tona,,  ,..111  nntr 


...  yy  g,.p,.  jg  g  lecent.  adoress  on  _  mu.ivu  ai  a  nieeiiu.^  VI  rv.ai  VMUIU-  ppp  J  jq..,  Jg  .  •  _ 

Christmas  market  on  the  Canadian  the  (ireasion  of  the  Montreal  Bond  ^  i  .  .•  ,  ti  ers  of  Electra  Porcupine.  ,  .  ,  ’  /  V  ,  tt-  -a  j  1.  -j 

ESo  occasion  OI  106  momitdi  uoiiu  Directors  of  Inteniat loiial  Power  irr  a  t  i  value  of  wheat  alone  was  slightly  The  above  Dividends  will  be  paid  i 

'TvaoHov  rionotiu.ar  1  •' H,  Tn Tradei's  Associatioii  meeting  stress-  _  Ltd.,  have  declared  a  dividend  H.  M.  Ferguson,  president  of  greater  than  the  increase  in  the  on  Monday,  the  15th  day  of  Janu-| 
nvof  n.'o’o  h£,Q  in  i.oiatii-r,  in  in  ****^*^  Duplessis  (lovernment  gf  15  g  share  on  the  1st  preferred  New  Electra,  states  the  new  com-  ygige  of  all  crops.  The  other  crops  ary  1945  to  shareholders  of  record¬ 
er..  niorire.c  o-.jinn  i.-ere  eheivn'  J (J* loi'c d  t li 6  ‘  bolshcvist  aiid  con-  fjtock.  Oil  accouiit  ot  afrcars.  This  r-any  has  an  authorized  capital  of  generally  showed  little  change  as  at  the  close  of  Imsiness  Thursday, 

,  ,  j  1-  T  i.o.e  1,  .i  Hscatory  character  of  the  Quebec  dividend  is  payable  December  28,  3.(00,000  shares  and  undertakes  ppt^-ggg  1943  ggd  1944  although  the  2Sth  day  of  December  1914. 

^  °  ^  a*  f  ^  Hydro  Act,  and  assured  his  heaiers  jg  record  December  18.  A  week  ago  (•>  make  an  underwriting  and  op-  there  was  a  reduction  in  flaxseed  Bv  order  of  the  Board 

the  period  with  losses  few  and  far  ,hat  a  fair  deal  would  he  given  ,g  jg,.  p,„g..ig,.,y  dividend  ot  $1.75  tion  agreement  which  will  provide  production  and  an  increLe  in  the  tr  mtvn  vc; 

.hTbi".  ^  .  5b.,e  ;.n  p,Tter.d  was  .pnounc-  fund,  tor  development.  l„od.c,lon  ot  ,1, oiled  corn 

the  base  metals  wnich  nave  Shown  »  pd,  payable  January  2,  to  record  The  Eiectra  properties  consist  w  Assistant  hecretaiy. 

weakness  in  recent  markets.  Alum-  connection  with  the  recent  December  11.  of  some  80  claims  on  several  groups  Potato  \ali.e  Lower  Montreal.  1st  December,  1944. 

week"  Xile  Alco  p^ef"e°rr"ed  gainS  strength  in  the  shares  The  present  payment  ot  $5  on  spread  through  German.  Macklem.  The  1^4  Potato  mop  was  hi^gher  . . . . - 

r  of  B  C.  Pulp  and  Paper  Corp.  on  arrears  w  ill  bring  balance  of  ar- !  Matheson,  Cody.  Stock  and  Delore  than  in  1  9t3  but  prices  were  sharp-  r-ii-v 


between.  Strong,  as  a  group,  were  m  l.H.  &  P.  shareholders 
the  base  metals  which  have  shown  41 

weakness  in  recent  markets.  Alum-  .  . 

inium  moved  up  6%  points  on  the  Ti.  ^  . 


production  of  shelled  corn. 

I'ofato  Value  Lower 
The  194  4  potato  crop  w'as  higher 


By  order  of  the  Board. 
FREDERICK  N.  DUNDAS, 

Assistant  Secretary. 
Montreal,  1st  December,  19  4  4. 


added  oV,  points;  Gatineau  ^  ^  company  express 

per  cent  pref.  moved  up  o.  Rober  g^.^jitication  regarding  the  rush  in 
.Mitchell  gained  3  3/8 ;  Internat  1  ,g  ^  company's  se- 

Power  and  Inter.  Ctilitles  both 


Matheson,  Cody.  Stock  and  Delore  Hmn  in  1943  but  prices  were  sharp- 
townships.  In  1938  8  claims  were  l.v  lower  and  the  total  value  de- 
sold  to  Golden  Sceptre  Mines:  in  fHned  from  $78,000,000  to  $60,- 


mystitication  regarding  the  rush  in  with  $5  in  each  of  the  preceding 
the  east  to  l»uy  the  company's  se-  two  years,  and  $1.25  in  1941.  Pre- 


ars  to  $10  a  share,  as  compared  1940  another  17  claims  were  sold  000.000. 


gained  3  1/8  while  advances  of  3 
points  were  registered  by  Ogilvie 
pref.  and  Ottawa  Power  pref., 
Maple  Leaf  Milling  common  and 
pref.,  both  moved  up  2^4  points: 
Great  Lakes  Paper  pref.  added  2  hi 
and  Algoma  Steel  214;  while  Can¬ 
adian  Dredge,  Can.  Locomotive, 
Gt.  West  Saddlery,  Inter.  Bronze 
pref.,  Nat’l  Sewer  Pipe,  Page-Her- 
sey.  Price  Bros  and  Shawinigan 
all  gained  2  points.  Ogilvie  Flour 


cunties.  vious  $5  payment  this  year  was 

No  extensions  of  plant  are  in  made  on  April  1.  In  1  943  the  com-j 
sight,  and  tliere  are  no  reports  of  pany  paid  $5  on  arrears.  Novemlieri 
an  amalgamation  or  anything  of  30,  and  in  1942.  the  payments  on ' 
that  naiiire  that  might  lead  to  a  arrears  totalled  .$5  and  were  made! 


with  $5  in  each  of  the  preceding  to  Aquarius  Porcupine  Gold  Minos;  The  total  value  of  crops  Is  made 
two  years,  and  $1.25  in  1941.  Pre-  H'.is  year,  four  claims  were  sold  to  up  of  the  following  items,  with  the 
vious  $5  payment  this  year  was  Porcupine  Southgate  Gold  Mines.  1943  values  in  brackets: 


rush  of  buying,  stated  the  com¬ 
pany's  officials. 

Whatever  is  behind  the  move- 


up  of  one  payment  of  $2  and  an¬ 
other  of  $3. 

Since  1941  the  company  has  re-! 


ment  is  confined  solely  to  the  east,  duced  preferred  arrears  to  the  ex¬ 
officials  say.  tent  of  $21.25. 


pref.,  Nat’l  Sewer  Pipe,  Page-Her-  officials  say.  tent  of  $_1._5. 

sey.  Price  Bros  and  Shawinigan  4$  ¥ 

all  gained  2  points.  Ogilvie  Flour  PRICE  BROS,  common  touched  REDEEM  WESTON  rilEK. 
common  and  York  Knitting  both  a  new  high  on  the  market  this  George  AVeston  IJmited  advises] 
gained  1  ^4  ;  Montreal  Power  added  week  on  continued  reports  on  the  that  on  January  12th,  1945,  the 
another  1 14  while  Dominion  Tar  Street  that  action  may  be  forth-  whole  of  the  presently  outstanding 
and  Enamel  &  Heating  both  mov-  coming  in  respect  to  refunding  the  5%  cumulative  redeemable  con¬ 
ed  up  an  equal  amount;  Simpson  $5,766,500  of  514%  preferred  veriable  preference  shares  of  the 
"B”  gained  1  3/8  and  the  “A”  stock,  callable  at  30  days’  notice,  par  value  of  $100  each  of  the  capi- 
atock  added  a  point;  Crown  Cork  at  par.  The  company  has  plowed  tal  stock  of  lire  company  will  be 


cumulative  redeemable 


ANG.-MEXICAN  OIL 
RESUMES  PARLEYS 


Dispute  Seen  Near  End  As 
Envoy  Embarks  For 
London 


Whefit,  $477,119,000  ($287,- 

847,000):  oats.  $273,742,000 

($256,045,000):  liarlev,  $131,971,- 
000  ($141,988,000);  rye,  $7,184.- 
000  ($6,854,000);  peas,  $3,485,- 

000  ($3,581,000);  beans,  $3,765,- 
000  ($3,280,000);  buckwheat,  $4,t 
668.000  ($5,668,0001;  mixed 

grains,  $34,564,000  ($22,611,000); 
flaxseed.  $23,633,000  ($38,508,- 


THE  MONTREAL  CITY  & 
DISTRICT  SAVINGS  BANK 

DIVIDEND  NOTICE 

A  dividend  of  Forty  cents  (which 
includes  a  bonus  of  10  cents)  per 
share,  of  the  paid-up  Capital  Stock 
of  this  Bank,  has  been  declared  for 
the  current  quarter  payable  on  and 


By  order  of  the  Board. 

S.  G.  DOBSON, 
General  Manager. 
Montreal,  Ist  December,  1944. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that 
a  Dividend  of  TW^O  PER 
CENT  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 

TUESDAY, 

THE  SECOND  DAY  OF 
JANUARY 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  De¬ 
cember,  19  44. 

By  order  ot  the  Board. 

Weaker  F.  WATKINS, 

Secretary. 

Toronto, 

November  15th,  1944. 

THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

Notice  is  lieroby  given  that  the 


Mexico  City — The  Mexican  Gov-  $20,112,000  ($23,315,000):  liay 

ernment  is  said  to  be  negotiating  and  clover,  $194,063,000  ($190,- 


000  ($3,280,000):  buckwheat,  $4,t  P-m- 

668.000  ($5,668,0001;  mixed  By  order  of  the  Board, 

grains,  $34,564,000  ($22,611,000);  T.  TAGGART  SMYTH, 

flaxseed,  $23,633,000  ($38,508,-  .  General  Manager. 

000);  corn,  shelled  $11,614,000  Montreal,  November  28,  1944. 
($6,733,000);  potatoes  $60,232,- 


after  Tuesday,  January  2nd  next,  one  hundred  and  thirty-fourth 
lo  shareholders  of  record  Friday,  quarterly  dividend  of  one  and 
the  15th  day  of  December  next,  at  three-quarters  per  cent.  (1%%), 
three  o’clock,  p.m.  being  at  the  rate  of  Sevan  per  cent. 

By  order  of  the  Board.  (7%)  per  annum  for  the  quarter 

T  TAGGART  SMYTH  ending  Noveniiier  .iO,  4944,  on  the 

General  Manager.  Preferred  Stock  of  the  Company 
,  00  in.L  has  been  declared  payable  to 


moved  up  1  *4  as  did  Inter.  P.  ft  P. 
while  Saguenay  Power  pref.  gain 


beck  large  cash  earnings  since  the 
reorganization  in  1937 — and  the 


ed  1  1/8.  Gains  of  a  full  point  were  rresent  strength  of  the  company  is  pany  will  pay  the  redemption  price  ($4,914,000).  j25  (179);  (urnips,  etc.,  62  Vx®"i  qi  1 

shown  for  week  by  Algoma  Steel  underslcod  equal  to  the  present  to  shai eholder.s  on  presentation  to  Gonaon  w itn  special  instructions  By  provinces  in  order  of  magni-  (-65).  Dollars  per  ton — hay  and  ‘  _ ’ 


within  lirackcts;  cents  pei  bushel: 

Wheat,  105  (101):  oats,  52 

(53):  barley,  66  (66);'  rye,  87 

(96);  peas,  265  (229);  beans.  261 
(2,'!3);  buckwheat.  81  (81):  mixed 
grains,  60  (63);  flapcseed,  24  1 

(215):  corn,  slieRcd,  99  (87). 

Cents  per  hundredweight;  pota¬ 
toes,  125  (179):  turnips,  etc.,  62 


Shareholders  of  record  the  8th  day 
of  Decemlicr,  194  4.  and  that 
ihoquos  will  be  mailed  January  2, 
19  15. 

Books  not  closed. 

By  order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 
Montreal.  ()iie.. 


B.(L  Power  "A”,  Distillers  price  of  the  stock.  Working  capital!  and  surrender  of  certificates  at  the  ^  basis  for  the  solution  of  tude,  the  total  values  of  1944  crops]  clover.  $1  2.48  (11.04);  alfalfa 


pref..  Dominion  Bridge,  Dryden,  has  Incroased  by  $7,900,000  since!  office  of  National  Trust  Co.,  Liin-  question  .  and  is  said  to  are  as  follows,  with  the  1943  fig 

Eastern  Steel,  Howard  Smith  'pref,  March  31,  1938,  to  the  end  of  1943,  ited,  in  either  Montreal  or  Toronto,  j  C^^  brackets: 


Mont’l  Telegraph,  Penmans,  Tam-  and  funded  debt  has  been  reduced  Sliareholders  are  not  entitled  to  di- 


e  as  follows,  with  the  1943  fig-j  11.33  (10.75);  fodder  corn,  4.06i 
es  in  brackets:  ■  (4.17);  grain  hay,  5.97  (5..56i:] 

Saskatchewan,  $457,162,000  «usar  beets,  7.71  initial  payment; 


.viuui,  i  itTiceiapii,  rcuiiittiiO,  i  ttiu-  .  .  . . .  .  tillrt  Koitra  tho  amhaccaHnr  hac  ^  «  o  in  d  l  ^  iicwaii,  .p  1  ,  x  U  ^ 

blyn.  West  Canada  Flour,  pref.  '>y  »5  100  000.  while  preferred  vidends  after  January  12th.  1945.  ^“jrkfAg  for  a  solution  and  ^ 


(old),  and  Woods  Manufactg.  Can-  stock  was  reduced  by  $500,000,  or 
ada  Bread,  Canadian  Car,  Gypsum,  »  combined  total  of  $13,500,000, 
Pressed  Metals  and  Zellers  pref.,  equivalent  to  almost  $25  a  share 


MORE  1‘LACER  SHARES 


563,000  ($216,057,000):  Onlario, 


equ.Y«ie.ii  lu  aimuuL  a,  Tvigntreal  Stock  Exchange  h 

all  moved  up  %;  Steamers  pref  ,  |  on  common.  A  further  $2,300,000,  a^giit,f(j  g„  additional  35,545  or-  br.  Najera  came  to  Mexico  Citv  Man'toha.  $1 41 
Cockshutf,  Electrolux.  Loblaw  “A”  or  more  than  $4  a  share  on  c^om-  ^  ^ew  I 

all  gained  ;  while  Building  Pro-  n  on,  was  added  to  the  undepreci-  Development  Limited  to  the  ronver.-^ations  with  President  Avila 

ducts.  Alcohol  “B”,  Dairy  Corp.,  ated  value  fixed  assets.  Cash  jigt,  and  these  shares  will  be  called  Camacho,  who  was  believed  to 
Nat.  Steel  Car,  Power  Corp.  and  earnings  of  Price  Bros,  this  year  trading  on  December  13.  The  have  given  him  specific  instruc-  i’rotia.  $ 


and  A.e„ca„  In  W„n.  ,  'PEf.  IMPATIENT 

.  few  weeks  ago  and  had  series  of  J  *29.867,-  DITCUrDC 

l.ia,  $22:247’,of.O  ($y2.f22  00oT.-  STOCK  PUSHClKS 

Nova  Scotia,  .$19,083,000  $18,622,- 


Price  pref.  all  added  5/8. 


rhould  come  within  a  few  hundred  I  been  granted^emporary  tions  For  the  solution  of  the  oil  Edward  Island,  $15,- 


On  Curb  markets  Claude  Neon  thousand  ‘In^lnrs  of  covering  theL.g^j^g 


pref.  made  tts  appearance  up  1214 
from  last  selling  price.  Lake  St. 


redemption  of  the  $2,741,000  of 
4%  debentures  last  March,  after 


John  came  out  up  4;  Can.  Vickers  ’.  ^^ajing 


question.  This  would  explain  why, 
he.  and  not  the  Mexican  ambassa¬ 
dor  in  London,  has  been  entrusted 


B.B.B.  of  Keystone  City  Says 
Activity  of  Toronto  Brokers 
at  Peak 


pref.  gained  3  and  Dorn.  Engineer¬ 
ing  2  hi :  B.C.  Pulp  added  another 
2  points  to  its  previous  week’s 
gains  while  Ontario  Silknit  came 
out  up  2.  Brown  Co.  pref.  added 
1 14  as  did  Maclaren  P.  ft  P.  Can¬ 
ada  Dom.  Sugar,  C.I.L.  "B”,  Can. 
Westinghouse,  and  United  Secur¬ 
ities  all  added  a  point;  while  DoJi- 


worklng  capital  virtually  intact. 

forIolution )F 

FARM  PROBLEMS 


Toronto  —  Coke  manufactured  with  the  task, 
in  Ontario  plants  in  the  nine  Until  now  Great  Britain  has 


503.126  tons  in  the  similar  period  to  reach  a  settlement  since 


Winnipeg.  —  The  flood  of  min- 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office:  .Montreal 
Stock  Ti'iinsfer  Departiiient 
Notice  is  hereliy  given  that  a  di¬ 
vidend  ot  tliree  dollars  twenty-five 
i'(  nts  ($3.25 1  (ler  share  on  the 
capital  stock  of  the  Company  has 
lieen  declared  for  (he  qnarler  end¬ 
ing  Deeeni’ier  31st.  1941,  and  will 
lie  paid  on  .lanuary  1st,  1945,  to 
f  hareholders  of  record  at  the  close 
of  imsiness  Deccmiier  16th,  1944. 

The  slock  transfer  books  of  the 
Company  will  he  closed  from  De- 
ceinlicr  17tli  to  December  31st, 
lioth  dates  inclusive,  for  prepara- 


ougai,  ,  Gan.  miUTl  1  11  VLDLlljlTIlJ  B.C.  IRRIGATION  SCHEME 

Westinghouse,  and  United  Secur-  .  rui  t,  tt.  •» 

Hies  all  added  a  point;  while  DoJi- j  - -  p  \  ancouver.  The  Fiuit 

..  7/  c.  j  .  _  .  .  Growers  Association  of  the  Salmon 

nacona  iip  ^  Stand^d  ,  Organizabon  Both  Fed-  I  Arm  district  have  under  discussion 

I  erallv  and  Provinciallv  i»  h'ith  the  provincial  government. 

Abitibl  pref.  lo.s^t  1  /a  points  on  ,  development  of  an  irrigation 

the  week  while  Brazilian  lost  a  rroposea  srhpmp  in  that  vioinitv  Snrvpv 


listing  privileges  on  November  7.  question.  This  would  explain  why,  ^20,000  ($15,821,000).  B.B.tS.  ^of  K^stone  City  Says  j  of  Imsiness  Deccmiier  16th 

— — -  Pe.  and  not  the  Mexican  ambassa-  I’rnirie  Grain  Crops  Activity  of  Toronto  Brokers  slock  transfer  booh 

OXT.ARIO  COKE  GAINS  dor  in  London,  has  been  entrusted  three  prairie  provinces  **  Peak  Company  will  he  closed  f 

Toronto  —  Coke  manufactured  with  the  task.  {^I,e  total  value  of  the  five  princi-  -  eeinlier  17tli  to  Decemb 

in  Ontario  plants  in  the  nine  Until  now  Great  Britain  has  pgj  Winnipeg.  —  The  flood  of  min-  inclusive,  for 

months  ended  September  amount-  maintained  the  position  that  the  g^p^  3^  jjje  1943  val-  ing  stock  promotion  literature  tion  of  the  above  dividend 

ed  to  1,971,414  tons,  as  against  1,-  expropriation  was  confiscation.  All  ggg  jp  brackets;  which  Is  swamping  W'innipeg  has  By  order  of  the  Board. 

50.3  126  tons  in  the  similar  period  efforts  to  r  ^  settlement  since  $450,228,000  ($269,960,-  reached  a  record  peak,  the  Win-  p.  j.  CUNNINGH. 

I'^^t  year.  Britlh  dcmaM  ^  «ats,  $198,501,000  ($199,-  nlpeg  Better  Business  Bureau  has  Seci 

...  .to  d.,re?b"  a“oUfed  "  ?«?•»«>■  .  barto.  $120,258,000  ™  T."™,!:  ; - - ,,2. 


of  last  year. 


F.  J.  CUNNINGHAM. 

Secretary. 


tion  decree  be  abrogated  260,000);  barley,  $120,258,000  reported.  The  Bay  Street,  Toronto - - - - __ 

_ _  ($133,280,000);  rye,  $5,962,000  brokers,  are  not  content  with  the  moNTRE.IL  HROKEUS’  LOANS 

STORM  CLOSES  M.ARKET  *5,769,000) ;  flaxseed.  $23,132,000  >'sual  pamphlets  hut  are  again  pg„3tp,3,  ,,„r,  „v.ing  of  $11,- 

For  the  first  time  in  history  the  (*37,917,000).  The  total  value  of  sending  hundreds  of  night  letters  member  firms  of  the 

Toronto  Stock  ExchLie  was  forced  three  prov-  and  are  using  the  long  distance  .^3,  Exchan.ge  and 

to  c^ose  its  doors  this  teek  on  ac-  amounts  to  $798,081,000  In  telephone  to  a  ^greater  extent,  than  kjgg^,.p3,  ^j3,.^p^  reached  a 


MONTRE.IL  HROKEUS’  LOANS 

Collateral  borrowing  of  $11,- 


the  week  while  Brazilian  lost  a  Proposed  scheme  in  that  vicinitv.  Survey  count  of  bad  weather.  Only  a  few  gf.ri„  $646,186,-  ever  oeiore  to  impress  me  guuime.  pp^  four-year  high  at  the  end  of 

point.  Losses  of  a  point  were  also  -  show's  about  9  500  acres  of  good  lirokers  succeeded  in  reaching  their  '  ’  Scores  of  per^ns  have  complain-  Xovemlier.  while  recording  a  gain 

shown  in  W’est.  Grocers  pref.  and  Special  Correspondence  soil  which  under  irrigation  could  offices  on  Monday  in  a  12-inch  Average  prices  received  by  farm-  ed  to  the  B.B.B.  during  the  past  of  $555,041  over  the  figure  for 

Can.  Foreign  Invest.,  while  St.  Halifax — Hon.  John  A.  McDon-  be  developed  for  fruit  and’  other  snowfall  and  a  blinding  blizzard.  ^*’8  for  the  1944  crops  to  the  end  week  about  the  telephone  and  tele-  the  previous  month,  and  they  are 

Lawrence  Paper  pref.  and  Sick’s  provincial  Minister  of  Agricul-  crops  similar  to  those  of  the  Okana-  Practicallv  all  tramway  and  auto-  of  November  are  estimated  as  fol-  graph  stock-sale  tactics,  and  these  i,p  $.8,443,709  when  comparison  is 


Special  Correspondence 


(he  development  of  an  irrigation  lo  ciose  its  aoors  luis  wees  ou  ac-  ^944  3g  po.ggg.pd  with  *r.4fiisR  ever  before  to  impress  the  guUilile.  , 

scheme  in  that  vicinitv.  Survey  fount  of  bad  weather.  Only  a  few  gf.ri„  $646,186,-  ever  oeiore  to  impress  me  guuime.  four-year  high  at  the  end  of 

.shows  nhniit  9. '100  nui-p's  nf  B-nnH  lirokei's  succeeded  in  reaching  their  '  ’  Scores  of  persons  have  complain-  Novemlier.  while  recording  a  gain 


show's  about  9.500  acres  of  good  lirokers  succeeded  in  reaching  their 
soil  which,  under  irrigation,  could  offices  on  Monday  in  a  12-inch 


Average  prices  received  by  farm-  ed  to  the  B.B.B.  during  the  past  of  $555,041  over  the  figure  for 


Halifax — Hon.  John  A.  McDon-  be  developed  for  fruit  and’  other  Uiiowfall  and  a  blinding  blizzard.  the  1944  crops  to  the  end  'week  about  the  telephone  and  tele-  the  previous  month,  and  they  are 


Breweries  both  shaded  %.  On  the  fu'"®-  returned  from  the  Dom-  gan  Valiev. 

Curb,  B.C.  Pulp  pref.  lost  10  points  inion-Prox  Incial  agricultural  con-| 

of  its  last  week’s  gains;  Reliance  ference  at  Ottawa.  Among  the  sug- 

Grain  pref.  moved  off  4  and  Que-  he  made  was  that  the  or-  jv 

bee  Pulp  pref.  lost  1%;  while  Can-  pnization  of  farmers  be  promoted 

ada  Malting  sold  off  a  point.  proviiicially  and  federally  i» 

In  the  chartered  bank  group,  to  solx'e  problems  of  the 


bus  traffic  was  at  a  standstill. 


Houde^s  Spending  Promises  I 


lows,  with  prices  of  1943  crops  complaints  are  being  forwarded  to  nu-.do  with  the  similar  month  of 

_  the  securities  commissioner.  The  194,3.  This  month’s  figure  is  the 

recent  gold  finds  in  Northern  Mani-  highest  since  the  month  of  April 

XLiir  ireiip  Yellowknife  areas  1  94  0.  when  the  figure  was  $  14,- 

IN  THIS  ISSUE  ar,e  responsible  for  the  latest  high-  086,871. 


Dominion  added  a  point  while  '”.®  stressed  that  any  such  or- 

Montreal  sold  off  a  point.  Toronto  Kpf^^Hon  would  have  to  be  free 


Gen’l  Trust  came  out  oft  2.  politics  and  should  be  of  great 

assistance  to  both  provincial  and 

~ - -  federal  officials  in  the  direction  of 

_  •  farm  and  agricultural  services. 

COniDSnV  MfifitinfifS  paying  a  tribute  to  Canadian 
wvmpailj  mififUllga  farmers,  he  said  without  them  the 

— —  war  could  not  be  won.  “They  have 
Hiram  $%’alker-Gooderham  &  wholeheartedly  supported  every 
Worts  Ltd.,  annual  meeting,  in  "^ar  effort  and  have  never  spared 


Company  Meetings 


'Windsor  Hotel,  Montreal  on  Fri¬ 
day,  December  15th,  at  noon. 

Marcus  Loew’s  Theatres  Ltd., 


special  meeting  of  shareholders  in  post-war  plans  to  see  that  the 
Toronto  on  Friday.  December  15th.  women  on  the  farms  will 


Southern  Canada  Power  Co-  Ltd. 
annual  meeting  in  Montreal  on 
Friday,  December  15th  at  11.45 
a.m.  . 


_  '  gested  the  Federal  Minister  of 

O’Brien  Gold  Mines  Ltd.,  annual  the  directors  of  the 

“tf  *  pay  a  visit  to  Nova  Scotia. 


real,  on  Friday,  December  15th  at 
noon. 

Bear  Exploration  and  Radium 
Co.,  adjourned  special  meeting  of 


nization  would  have  to  be  free  THE  election  ot  Camillien  Iloude  as  Mayor  of  Montreal  this  week 

politics  and  should  be  of  great  disappointing  to  the  more  responsible  elements  in  the  metropolis; 

sistance  to  both  provincial  and  ((‘i®  UgUt  of  Mr.  Houde’s  past  record  in  municipal  politics,  to 

leral  officials  in  the  direction  of  ®®y  noHiing  of  his  internment  by  the  federal  authorities  for  subversive 
rm  and  agricultural  services.  activities.  He  was  occupying  the  mayoralty  chair,  it  will  be  recalled, 
Paying  a  tribute  to  Canadian  when  he  was  interned  for  advising  citizens  of  Montreal  against  sub- 
rmers,  he  said  without  them  the  mitting  to  national  registration. 

ir  could  not  be  won.  "They  have  Apart  from  tlie  lilow  which  the  dignity  of  Canada’s  largest  city 

loleheartedly  supported  every  ™3y  suffered,  more  serious  was  the  inference  that  might  be 

ir  effort  and  have  never  spared  drawn  from  Mr.  Houde’s  past  record  as  Mayor  with  regard  to  the 
themselves  w'hen  the  call  went  out,  administration  and  finances  of  the  city.  Upon  him  more  than  any  other 
and  did  it,  year  after  year,  for  political  figure  has  been  placed  the  responsibility  for  the  financial 
greater  production.”  He  went  on  situation  which  forced  Moncreal  to  default  on  its  funded  debt,  and  for 
to  say:  “Now,  we  should  be  mak-  which  the  citizens  are  still  paying  —  and  paying  steeply  —  in  taxation. 
?  post-war  plans  to  see  that  the  During  the  course  of  the  election  campaign  which  has  just  closed 

m  aud  women  on  the  farms  will  with  the  return  to  the  mayoralty  chair  of  Mr.  Houde,  he  had  no  coin- 
more  generously  dealt  with  than  punction  in  recalling  the  spending  sprees  undertaken  by  the  city  (fiir- 
pre-war  days.  Never  again  ing  his  previous  tenures  of  office  and  in  using  them  as  an  argument 
Duld  they  sell  food  products  at  f®''  his  election  as  mayor.  Old  campaigner  that  he  is,  however,  he  un¬ 
is  than  cost.”  douhtedly  had  his  tongue  in  liis  cheelc  when  he  w'as  asking  the  electors 

Hon.  Mr.  McDonald  also  sug-  to  return  him  as  Mayor  so  that  he  could  "do  more  spending.”  No  one 
sted  the  Federal  Minister  ot  knows  lietter  than  Camillien  that  tlie  existing  set-up  in  the  city  coun- 
:ricul1ure  or  the  directors  of  the  Pil  is  entirely  different  from  that  which  prevailed  w'hen  he  w'as  Mayor 
minion  Agricultural  Services  before. 

y  a  visit  to  Nova  Scotia.  The  functions  of  the  Mayor  under  tlie  existing  charter  of  Mont- 

He  also  spoke  of  the  situation'  teal  are  definitely  ]ii oscrilied.  He  is  the  first  citizen,  and,  given  a  city 

regal ds  Hie  extensive  dyke  lands]  council  which  is  not  tied  to  the  Mayor’s  chariot  wheels — as  were  those 
this  province,  staling  there  are  in  office  during  at  least  two  of  Mr.  Houde’s  previous  terms  as  Mayor 


Dividend  Declarations  . 

The  4yeek  on  the  Bond  Market 
Reconversion  Plans  Upset  by 


Jl  pressure  moves  by  the  Bay  Street 
—  brokers. 

2  'While  the  Toronto  brokers  have 

3  managed  in  the  past  to  keep  with¬ 
in  the  law  In  stock  promotion,  some 


Investment  Trusts 

Compiled  by  A.  M.  Kidder  'ft  Co. 

bid  Asked 


men  aud  women  on  the  farms  will 
be  more  generously  dealt  with  than 
in  pre-war  days.  Never  again 
should  they  sell  food  products  at 
less  than  cost.” 


He  also  spoke  of  the  situation 
as  regal  ds  Hie  extensive  dyke  lands 
in  this  province,  staling  there  are 


^areholders  in  Toronto  on  Friday,  igg  lands  in  Canada  that  must  lie 


in  them  between  60,000  and  SO,-  — he  will  h.ive  aliout  us  much  administrative  power  as  the  office  boy 
00  0  acres  of  the  best  feed-produc-  in  any  of  the  di'partinents  at  the  city  hall.  ’ 

ing  lands  in  Canada  that  must  lie  The  composition  of  tlie  Montreal  city  council  today  is  involved, 

protected  front,  the  tidal  waters,  or  and  definitely  cumlirous.  There  are  99  memliers,  composed  of  tiiree  , 
lost.  He  spoke”  words  of  apprecia-  sei)ar.ate  groups  of  31!.  One  group  is  elected  liy  the  property  owners 
tion  for  the  dyke  restoration  work  of  tlio  city;  a  second  by  all  re.gistered  voters,  property  owners  and 
of  the  Federal  Government,  but  tenants;  and  a  tliird  .represents  appointees  ot  pulilic  bodies  sucli  as 
took  (his  parting ’shot :  “It  is  just  the  Board  of  Trade,  (lie  Chamhre  de  Commerce,  the  Canadian  5Iaiui- 
as  important  that  water  be  taken  facturers  Association,  etc.  Tlie  difficulties  in  tlie  way  of  a  calial  being  ' 
from  these  areas  as  that  water  formed  wiiicli  could  control  the  city  council  under  these  circumstances 
sliould  be  lirought  into  certain  areas  are  oiivious. 

in  the  west.”  .\noihcr  barrier  against  any  plans  tliat  iMr.  Houde  miglit  liave 

direction  ol  again  achlt'ving  <  ontrol  of  Ho*  city  iidministration 
j  -  —  if  indot'd  lie  lias  any  -is  tliat  an  old  political  enemy  is  at  tlie  lielni 
Cmii.i  K'y.  5'.  ill  tlie  provincial  government:  and  (Juebec,  for  reasons  that  are 

lip  6’ii.  7’ii.  ’Pr«f.  &  Com.  olivioas,  keeps  a  liig  finger  in  Hie  Montreal  pie  liy  means  of  the  legis- 

Cnited  Hoi»l  Not**  latui'c's  jurisdiction  over  Hie  city  cbarler. 

IN  A*"b  I  vvhispt  icd  ill  poliiictil  circles  in  .Moutreul  Hint  Mr.  Houde 

can  iie  depended  upon  to  lie  a  "good  Iioy”  diirine  the  three-year  term 
A  as  .Mayor  to  wliicb  lie  has  just  lieen  elected.  The  mayoraliy  of  Mom- 

l-M  \\§  ^  '■®6l — a  $10,000  a  year  yiineeure— is  a  nice  plum  in  itself.  The  e>:- 

1  CV  ^  Xf  .  ■'Mayor  who  lia.s  again  liecoine  .Mayor  is  generally  credited  vvitli' luiv- 

ed  1907*  j  ing  political  amiiiiions  which  extend  lieyond  the  liorders  of  the  metro- 

_  polls — or  even  lieyond  tlie  confines  of  Queliec  province.  .\  successful 

EL  SlOl  TozobIo  |i  term  as  .Mayor  will  give  liim  an  opportunity  of  le-estalilisliing  liimself  ji 

in  I  lie  'ifi’itical  lielu  and  allow  liim  to  fallow  (lie  grouml  for  liis  j 
j  larger  plans. 


December  15th 


protected  front,  the  tidal  waters,  or 


Dominion  Glass  Co.,  Ltd.,  annual  tion  for  the  dyke  restoration  work 
meeting  in  Montreal  on  Wednes-  of  the  Federal  Government,  but 
day,  December  20th,  at  noon.  took  (his  parting ’shot :  “It  is  iiist 


Ranque  Canadieiine  Nationale, 


as  important  that  water  be  taken 
from  these  areas  as  that  water 


annual  meeting  In  Montreal  on  sliould  be  lirought  into  certain  areas 
Monday,  January  8th  at  noon.  in  the  west.” 


Minn,  ft  Ontario  Paper  Alaoma  Cenlial  K'y.  5'« 

Bnrna  ft  Co.  ’’A”,  ’’B”  and  5'.  B.C.  Pulp  6'«.  V*.  Pref.  ft  Com. 

Drydo«k  €•  Mount  Koyal  Hotel  —  United  Hotel  Note* 

Trust  A  (ftOArsnUe.  Sterling  Trusts.  Canada  Life.  Great>West  Life 

ORDERS  EXEC!  TED  ON  ALL  EXCHANGES 

A.XPattison,  Jr.  &(]q 

HttahliMhed  1907 

Toionfo 


Ihe  Editorial  Page  .  6  that  action  is  possible, 

A  Page  of  Hints  for  Inquiring  opinion  of  A.  E.  Godsmai 

o  '  Z  '  1.  Zr  ^  o*  (h®  B.B.B.  Action, 

Post-AVar  must  be  taken  by  the 

laxation  . . .  18  (Securities  commission.  Complaints 

Proceeding  at  Annual  Meet-  ]have  been  so  numerous  of  late  that 
ing  of  The  DoiiiinioTt  Bank  8  j  jt  is  anticipated  the  Toronto 

Canada’s  ]  authorities  will  he  forced  to  at- 

Post-War  Trade  .  9  tempt  to  check  the  raids. 

Alberta  Has  Great  Potential 
Power  Resources — Saskat- 
chewan  Sees  'Variety  of  Re¬ 
sources  as  Aid  to  Farms  .  .  11  ^  y  .  ♦ "  ' 

B.C.  Salmon  Pack  Substantial-  ^ 

ly  Less  in  1944  .  12  ^ 

Taxation  of  Utilities  Retards 

Rate  Reductions  .  13  ^ 

Population  Trend  Suggests  — f - 

Balancing  of  Canada’s  — — - -  — 

Growth  .  14  - 

B.C.  Lumber  Industry  Assured  — 

of  Wide  Markets — Powell  3 

River’s  Part  in  World 

Newsprine  .  16 

News  of  Mines  and  Western  ) 

Oils  .  17  1  • 

The  Canadian  Business  Index  10  )  ^ 

Statistical  Review  of  the  Se-  L. 

enrity  Markets .  1,9  Ijr^ 


\llullocK  Fund.  Cl. 

bi.'iii 

18.17 

CMiatlian  Investment  hnnd  . 

4.00 

4.35 

\(  orp()i  ate  Trust  Shares  .  . . 

2.(il 

xDo.  Acciiiii.  . 

2.33 

xCiiiiiuli'livc  'I'rust  Sliiircs  . 

.'>.1 1 

xDlversIfied  Trust  Shares  ‘C* 

4.00 

xllo.  ‘D’  . 

.'>.80 

6.65 

xTlividcnd  SIiiiics  . 

1.:u 

1.47 

xVnss.  Investors  Trust  ...  . 

23.01 

24.74 

xDo.  2n<l  Fund  Inc . 

12.42 

x.V.  Amer.  Tr.  Shares,  10r»3. 

\Do.  lO.’ir)  . 

2.00 

xDo,  lO'O  . 

2.s:> 

\Do.  10.">8  . . 

2. >5 

United  Hoiul  Si.  Shave  . 

10 

12 

xl'.S.  El.  Light  &  Power  ‘.A’ 

1.85 

... 

P\cca 


d\\\y 


Investors  and  Mining  Index 


Algoma  Ci'iit. 
Algoinu  Term. 
Aiuininiuiii  I'o. 
Audley  Mines 
lUdgooil 
MIoiid.or  Que. 
h.lUX. 

h.C.  Klertric 
li.  lUilp 
lirlt.  Dom.  Oil 
Brown  Co. 

Calil'.  Stand.  . 
Can.  Celanese 
('an.  I.4K'oinotiv( 
C.TMt. 

Doni.  t]oal 
Dom.  Daii  ies  . . 
Donnacona  .  . 
Dmiuesne  M.  .  . 
Cast  ('rest  .  . 
Kdgertoii  Oils  . 
Flectra  (‘ore.  . 
Cen.  Slerl  'V. 
Ceii'l  'llioatres 
Ciiant  Y’Kiiife 


7  I  Goldviie  M . 17 

3  Hard  Hock  .  17 

2  Heva  Cadillac  .  ] 7 

17  Imp.  on  . 17 

17  j  Inter.  Nickel  ....  3 

17  !  Inter.  Bower  .  2(1 

17  i  Inter.  I  tilities  2 

1  I  Islaiut  Mount.  , .  17 

20  I  U.  Durault  .  17 

17  j  I.Hpaska  .  17 

7  :  Carder  1*.  ....  fi 

17  I  Mnlleii  R.C.  17  I 

1  ,  Maple  I.eaf  Mill.  T  i 

3  I  Montreal  Power  7^ 

2  Ordala  Mines  17 

t  Pacific  Oil  17  1 

3  Placer  D«*vel.  .  20  ; 

7  Prire  Pros.  .  20  ' 

17  j  Hoyalite  .17 

17  St.  Maurice  P.  3 
17  i  St.  Eugene  ,  .  17 

20'.  Seventh  Mai.  17  t 
I  ^  S.  Can.  Power  .3 
'•  ,  rasinaqiie  .  17  i 

20  j  Verniilutu  ...  17 


/Recommended 

as  a  gift  to  please 
any  cultivated 
pipe  smoker 


(lOldeu  Gale  ...  17 1  Wesluu  Ltd. 


